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* . ' * ■ ^ • NATIONAL enterprise 

ional IRA supporters S 0 ?^* 5 linkin S with two major 

clashed with Irish Jf 1 ?* exporter*- GEC and Rio 
say axsnea with *nsn Tiato-Zinc— in a joint tender for 

at a memorial service a Middle East desalination plant 
ank Stags at the cemetery and. power station contract 
Una. Co. Mayo, where the COSTAIN TAYLOR WOODROW 
f striker who died In consortium has signed a .Him. 
ield jail was given a supplementary agreement for 
Government - organised additional construction work on 
1 at the week-end. Dubai's dry dock, increasing the 

value of its contract to £162m. 


clash was seen in Dublin n__ fr 
ir the beginning of a run 9ge 

jble now that the Irish • TATE AND LYLE Engineer- 
iment has become a lug, the newly-formed company 
e target for ProviEiGiiaJ which consolidates the group’s 
t. . worldwide agricultural . and 

night Belfast Provisinnals engineering interests, already 
a statement threatening has contracts worth about £80m. 
? plans, describing the i n the -pipeline, says Mi*. .David 
-Government as fiends,” Tate chairman. Back Page 
ping: “ Our debt pf honour 
.ik Stagg will be exacted • SAUDI ARABIA and * four 
from those who jo hor- major U.S. oil companies have 
oaligned him in life and agreed on the c.omplete take- 
We will not forget." over of Aramco, the world's 
Merlyn Rees, Northern largest oil-producing company, as 
Secretary, visited Dub- from January 1 last, according 
discussed security tactics t0 Sheikh Yamanf, the Saudi Oil 
j. Patrick Cooney, Irish Minister. Page 21 

MimSter ‘ • CONSUMER CREDIT licence 

applications in certain' •. debt 
categories need to be reeqlved 


*ema case 


mmediate security prob- 'by bte Office of Fair Trading by 
s raised by to-day's tbe end of May in order That 
ed Dublin Special companies can continue to :pro- 
il Court appearance of vide these services after August, 
sople charged in conncv- Back Page 


th last year's kidnapping 
Dutch industrialist. Dr. 
Ierrema_ Back Rage 


Grocery price 


i troubled 
lixon visit 


rises ease 


_ • FT GROCERY Prices Ihdex- 

ner President Nixon was nSe by - 3.4s t0 2H.8fc, in 
at a Peking banquet February.- its smallest monthly 
At af ^ r meeting Chinese rise since. -October. It?/£as 
President Ford, awaiting advanced by over ? per 'cwftfTn 

* * HampshireTTesI- the last three months' and .irow 
primary result, .was in- stands 28 per- cent, above list 

m controversy ^ ^ over February’* ieveL P*fc* 25-, ' 

• Mr. Nixon should dis- - 

his visit with the • CONSUMER' CONFIDENCE 
it ration when he- returns has continued to gqin strength 
hina. Page 7 - • - ithis month, although tbe pessi 

mists still - outnumber the 
at seeks to • optimists by 3 -per sent. Page 2* 

i $5bn. 9 BRITAIN will firmly oppose 

it Sadat, who is in Saudi aQ EEC proposal .to site - a £70m 
and is later to tour the *!!!!? ee L!L I, & 

ilf states, is seeking to 


Labour Left steps up fight against cuts 



not yet 




open break 


with 



BY CHRISTIAN TYLER, LABOUR STAFF 


TUC leaders are not ready to risk an open break with the Government over 
its economic policies, despite some angry individual reactions to the projected 
cuts in the growth of the public expenditure programme, least until they 
see what comes ont of the April Budget. 


Plans for 
cheap 
Atlantic 
air fares 


By Michael Donne,. Aerospace 
Correspondent 


Although they will protest to readiness to respond on this front National Union of Railwaymen, 
Mr- Denis Healey, Chancellor of in exchange for continued co- which to-day holds an emergen cy- 
me Exchequer today, that last operation on voluntary wage meeting of its national executive 
weeks expenditure White Paper restraint after the summer. to discuss investment aid and 
will mean higher food prices. At the same time union last week's announcements of 
rents and fares, .they_ are leaders appeared anxious last fare risep and service cuts, 
anxious- to maintain a friendly night to maintain a united front A meeting of the TUG General 
dialogue during the run-up to despite a difference of emphasis Council 1 on Wednesday will hear 
the next stage of the counter- between the increasingly in- a report back from to-day’s 
inflation policy. fiuential public-sector unions and liaison committee discussions 


SCHEDULED airlines flying the 
North’ Atlantic air routes are to 
work out ‘a new cheap "third- 
class ’* fare for the route between 
Canada and the U.K. over the 
next few days, to become effec- 
tive April 1. 

Later on, they will try to ham- 
mer out a similar type of fare 
that will enable them to meet 
charter competition on all the 
other Atlantic air routes between 
North America and Europe. 

Those decsions are among 


BSC reveals 
final round 


of job cuts 


BY ROY HODSON 


WITH NEW proposals to reduce to reduce the total work force 
employment by 2,000 jobs at five from IS. 100 to 17,300 by 197$. 
northern steelworks, the British ln lhf> lnn „ however 

Steel Corporation has completed th c ™g ack i' n nation*- 

Plans for mann,n " li-sed-steel employment in Britain 
reductions. is likelv lo be much greater ihan 

Regional schemes which have the fls ’ UTIJ of -.i 5i00 jj jobs :low 

fW ! n rT KS5 proposed if the BSC bas its wa>. 
!2f«SiS. Cd r f U " “ Sir Monty Finn is tun. chairman. 

/bLJUS'wm spoke Iasi week of his objective 
now amount to a proposed total 0 f a “ slimmcd-down corjKira- 

C r t « C ^ U - 1 ^ U3C . nes£ r tIW V', earS lion" of 175.000 employees 
of 25,000 jobs out of a labour „ , 

force of "IS 000 further reductions beyond the 

Everything now depends upon pr ^ nt J proposals would be 

how the proposals for reducing jJPiPf VC A J?* nnvihihtv lo^a much 
manning _at individual steelworks SSL* ® f J.** Si l L ,u“I 


chief executives of 23 of the 
member-airlines of the Interna- 
tional Air Transport Association 
flying the North Atlantic at a 
meeting in Geneva which ended 
over the week-end. 

The agenda of to-day’s meet- those whose members stand most and redraft part of the TUC [ 1 . ch f*™ St w!l,pt , i le< T Jin™ 
ing of the Labour Party— TUC to gain from tbe shift of re- economic review to take the | vL,™ 1™ 

liaison commitiec has been sources into the manufacturing White Paper into account . 

changed to allow a full discussion sector. ’ The Council is unlikely to let 

of the issue. There was a warning note from the Whitt? Paper pass without 

Without trade uni on support Mr. Jack Jones, general sesie- some harsh comment. Mr. Alan 

Left-wing demands for a special tary of the Transport and General Fisher, general secretary of the 

Labour Party conference on the Workers Union. He said he wouid National- Union of Public Em- 

public spending cuts, to be look for amendments to the ployces, described the pro- 

pressed at Wednesday's meeting White Paper an such items as gramme on Saturday* as a ** Mad 

of the party’s National Executive food subsidies, education cuts Hatter’s tea party, but yester- 

Committee, would be critically and on transport investment at day pointed out that the cuts 

weakened. to-day's meeting ol the liaison were not immediate — "and may 

Goverament-TUC talks on the committee. never happen at all." 

Budget are expected to begin very £)0CUUl6Qt Philip Raws lo rne writes: The 


those emerging from a policy "K 7 W dK sn»tw «*»««. and by allowing 
meet™ of the president, end , ’Ifu, 0 U n P h lie JlitSd “ ,ur “ l teBlnnled. 


to lw 


shortly, when union leaders will 


Government this week faces tbe 


press for the £2bn. boost to the Mr. Jones has been the Gov- a 'wdeaing and 


politically-embarrassing split in 


economy proposed in the TUCTs eminent’s staunchest ally during poupcauy-emoan 
forthcomuig economic review. the current pay policy, but his pe L^wmr i*artjr 
The somewhat muted TUC re- support could be put unpe.’ lts .c'tinpaiRn against 

action to tbe White Paper as a strain if. for example, the forib- Jf* " bnu cuts m P ubli c expendi- 
whole is due to the fact that the coming national transport policy 
proposed reductions are for the document bas no good news for 
longer term. Its top priority re- him on transport subsidies, 
mains the short-term unemploy- The same is true of the rail 
meat problem, and Ministers’ unions and particularly the 


But with no. immediate signs 
of tension with the unions the 
Tribune Group’s campaign seems 
Continued on Back Page 


and New York at the moment 
is the 22-45 days Advanced 
Purchase Excursion (Apex) 
return of £123.90 off-peak, 
rising to £167.40 in the peak 
summer months. The cheapest 
rate between London and Mon- 
treal is the 1118.50 Apex off-peak 
fare, rising to £165.70 in tbe 
peak. The IATA airlines’ aim 
will be to dad new fares that 
come even below these. 

They decided at the meeting 
that because of tbe shortage of 
time before the summer season 
starts on April 1, they would 
tackle the whole controversial 
issue of North Atlantic fares in 
two stages— first working out 
fares and rates for the period 
from April 1 to October 81, and 
then later turning their atten- 
tion to fares for the period from 


~ w sa 


figure of 40.000 jobs which tbe 


S!2S^W“JB5a«J^^ iSLSK 


likely to be resistance at plant ^f en j 
level to specific redundancy ’ 
schemes. 


anng_ 




in Northern Italy, when the 
ibn over Council ot MMsf ers meets in 

MTe ctescribes £ a 
needed transfusion” for 

ptian economy. He feels ^ St / J ^ du ^ - for the f> ur P° se - 
i oil states are in duty * 

0 provide assistance be- • AEROSPACE INDUSTRY 
jypt has fought four wars will retain a substantial measure 
ast 28 years bn bebaif of of decentralisation vjbea its 
rab world. Page Z structure is reshaped after 
- nationalisation. Page. 4 

;brde protest 

hds of New Yorkers Earthquake may 


roads to Kennedy Air- 

b'SST%£SS cost £ 40 m. 


. # GUATEMALA EARTHQUAKE 

tpponentssaj it « too dan3Bge i^ely to lead to in- 
bout 1,500 cars drove auranre claims of between £35m. 

300 and £40m., a substantial part of 


airport, tights on 


which will 'be borne 
reinsurance companies. 


by U.K. 

Page 4 


f t0;000 men, women 
marched through 


Hards march 

and • PRINTING MACHINERY in- 
th- dustry is expected to receive np 

d reS ^>‘p“.’ , r irated 

'3. Catalans demanded ducts. Page 4 
•jaomy after the King’s ^ CHEMICAL INDUSTRY is 
‘ ge 7 mounting a campaign to persuade 

the Government to drop the price 
y-«. and profit -code, due to expire at 

:tizin II leading the .way the end of .July. Page 4 

SJ“7t c'liDPer • GAB INDUSTRY white-collar 
Jas to? night C1 ffimg industrial action could spread 
Tv sale force week after negotiations for 

b> gale force winas. sla ff productivity pay rises broke 

down. Page 4 

i^TrSl. on'uie A3 • NON-ELECUTIVE nWTC- 
Guildford lale last nighL TORS who are employed on the 
- rr.nfF Gi.Dt-q -traditional one-day^a-month basis 

SJ3 pe ed 10 he replaced in complex, 
fltot-put in the EOT diverse organisations by profes- 
ampion ships a* Munich sj0Q ^ s . w j, 0 can devote more 
row of 6i feet 84 inches. warns Mr. Leslie Smith, 

1 finger injury. . ’ ^j^an 0 f BOC International- 


Baddelcy, who played page 24, See also Page 20 'and 
dses the cook in TV’s Lex 


• NAT.ONAI. SAVINGS... Itf- 
ronchitis for two weeks, flow in the five weeks to Januaxy 

, . 31 ; provisionally estimated at 

oriff, author of Journey s £- 3 g£. IS the best monthly 

iSIfti* 55S**-" Feb ™ ry -' ms - 

->n House* Farm. Eype, ras 

othe National Trust. • BRITISH ALUMINIUM is to 
boiler in the world— It decentralise ih* bulk of its 
fi6 tons and is 55 feet adnunistrauon vjen J move, 
d 39 feet high— was out of its St. James s Square 
from Hartlepool dock headquarters in Central London 
He East oil refinery. ibis autumn. Page zo 
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concessions 


BY MALCOLM RUTHERFORD 


MR. IAV SMITH, the Rhodesian inadequate afcd senior Foreign if Mr. Smith were to accept some- 
Prime Minister, is now -under Office officials spent the week-end thing like the Nkomo timetable, 
intense pressure from a number discussing ways o! exploring leaving the negotiators to settle 
of Western Governments to whether there has been any gen- the details which could itself take 
make substantial concessions to uine change of approach on his up to a year. 

Mr. Joshua- Nkomo. the African part. ln this case Britain would In- 

Nationalist leader, in negotia- The position in the negotia- evjtably accept some sort of role 
lions on the transition to tions-^which are due to resume as guarantor of the talks. 


majority rule. 

But, as yet, there is no in- 
clination to believe he will 
necessarily tike heed. 

The British view that the nego- 
tiations will .break down unless 
Mr.- Smith quickly shows much 
more flexibility is now openly 
shared by tbe U.S. Administra- 
tion, which also fears the out- 
break of a major guerilla war. 


on Thursday tHs still that Mr. 


America has allowed resump- 
tion of normal business con- 
tacts by two U.S. companies fn 
Angola, indicating a significant 
change of attitude lo the 
MB LA regime. 

Back Page 


But it is clear that Britain 
would give guarantees of any 
kind, only if there were some 
certainty of moving rapidly .'to 
majority -rule and if at least 
some of Rhodesia's African 
neighbours could be convinced 
that this was the case. 

David Bell in Washington writes: 
The Ford Administration Is now 
seriously concerned that collapse 


November 1 lo next March 31. . . . 

Among decisions that will be I labour force to about 1,500. 
effective from April— subject to 1 ^P 1 ^! investment on 


Maximum advantage is to t».* 
. . ,, taken of both methods of reduc- 
The five works involved in the j„g th e work force according Jo 
latest round -of redundancy January joint agreement 

proposals ate Apple by-Froding- between the BSC and tbe unions. 

fcmthSl. thl A sh »n> decline in steelmaking 

SEliS? L .!? Jit® employment throughout West 

iru™ “InJtSSfS Europe is now being forecast b> 
H 4 !| the European Economic Com- 
Snnn I? tS 111 unity UP to 19S0. The eam- 

1,ined stpel industries of France. 
^?.?!fjr^*Sf Wedup0n West Germany. Italy, and the 
„cnerai steel products. Benelux countries arc expected 

, tn reduce manning by between 

X>I 226 Sr 30.000 and 70,000 jobs depending 

upon the world demand for steel. 
The biggest cuts will be at Only the modern Italian and 
SB el ton where it is proposed the French coastal works arc ex- 
labour force be reduced from peeled to expand their labour 
2,200 to about 1,000. Open hearth forces. 

steel-making is to be abolished The EEC predictions do not 
there and work is to start within include possible labour rcduc- 
the next six months upon tions in British steelmaKing. But 
installing an electric arc furnace it is significant that BSC. which 
which will require far fewer now ranks again as the third 
men. About 200 jobs will be lost larsest steel company after a 
in south Lancashire reducing the spell in fourth place, is grossly 

over-manned * by European and 
new world standards. Major British 


the details being hammered out Pj">t at Scunthorpe wiU create works are employing twice as 
in the next week or so by the 800 new jobs during the next two many staff to produce a ton of 


tariffs experts of the airlines in 
roJvcd — is that whenever Con- 
corde services begin between 
London and Paris and Washing 
ton and New York, they will be 
priced at first-class rates plus 15 
to 20 per cent, the precise per-| 
eentage yet to be determined. 

It is expected that there will 
only be minor adjustments to the 
existing scales of,aJI other North 
Atlantic fares for the April 1- 
Qctober 31 period, with perhaps 
some small increases ranging up 
to 6 per cent, on the lower fares. 

The plan for the new cheap 
Canada-U.K. rate stems from the 
scheduled airlines' anxiety to, 
find some new cheap fare in that 


years. Taking those jobs into steel as their European uoumcr- 
account tbe management wants parts. 


U.S.. wheat crop fears 
as drought goes on 


market with which to combat J economist of the Department, 
the strengthening low-fare! " _L * 

charter competition on' that | we hear is adverse, 
route. 


BY JOHN EDWARDS, COMMODITIES EDITOR 

THE situation tn the drought- increased plantings. herau«* of 
affected winter wheat slowing the drought in' key growing 
areas 0/ the U.S. is “n il looking slates. The estimates could be 
at all good," according lo a a - key factor in deciding the 
quick" review carried out by trend of international grain 
the U.S. Department of Agncul- prices. 

^Mr. »-—>«- -«. r The weather 


Don Paarlbers 


rhief 


of 


u on . behaU of the less 0 f the Rhodesia talks could pre- sive Tour Charters" or OTCs. 

Mr. Smitt, however has still. militant wing of the African cipitate a major guerilla war in 

given no indication Wat he is National Council, is seeking the area, with unpredictable 

ready to change anything more majority rule within the next consequences for the rest 
than his tactics. • two or three years at the latest. Southern Africa. 

His message to. Mr- James while Mr. Smith is talking in Senior officials share the 
Callaghan, the Foreign Secretary,, terras of the end of the- century British view that this- is almost 
last- Friday suggesting that he or beyond. ^ - certainly Mr. Smith’s last chance 

would aceept direct British ra- The British Government Is to negotiate a settlement, 
volveinent in the negotiations left reluctant to stBp into the negotia- But’ UE. concern about the 
a number of questions open. tions with the two sides so situation has also been intensified 
In tbe communintion which obviously far apart and. Indeed, by increasing apprehension about 
prompted Mr. Smiths message, on the timetable for majority the role that the 12,000 Cuban 
Mr. .Callaghan bad said that rule broadly supports Mr. Nkomo. troops now in Angola might play 
Britain would become involved The- last thing the Government if the talks broke down: 
duly - if tbe Government were wants is again to have to. assume • IN MUNICH Sir John Milluk. 

Satisfied ' that Mr. Smith would go responsibility without power, . as U.K. Ambassador to Nato. said 
much further- than he has done would happen if the negotiations an African crusade against White 
so far to meet African proposals, broke down with Britain in the rule in Rhodesia and South 
In so far as Mr. Smith gave any chair. . . Africa, supported by Moscow, 

assurances on this point at all. There might, however, be some could follow the MPLA victor}* 

they are understood to have been flexibility in the British position in Angola. 


in the next six 
weeks could be crucial In dccid- 

low-fare ! said at the weekend: “ Everything crones? ^ i^ C nmciSmJ 1 ”-! 
in" that w** hear is ariversp ~ crop, so it coDsidt-red a 

Utc. I So worried is the Department h 1 bc 

This form of competition is|hy the effects of ihc drought ac In e3nj A P ru - 

that it has decided to advance More encouraging news is that 

the date of its next estimate of U.S. farmcra plan to plant 

the likely wheat crop by a month record acreages of spring wheal 
lo April B- The first estimate and maize, according to a recent 
in December forecast a 9 per assessment of planting inten- 

cent, fall in production, despite tions. 


also a threat on the rest of the 
North Atlantic. especially 
between the U.S. and Europe, 
through the Introduction of the 
new American "One-Stop Inclu- 


New fall in the money supply 


BY MICHAEL 8LANDEN 


normal seasonal 


HEAVY sales of gilt-edged stocks Changes in the pattern of the mentis for 
to finance the Government flow of tax payments to the influences, 
deficit have continued to bold Government, coupled with the The continued sluggish demand 
back the level of money supply, timing of the monthly make-up for bank finance by the private 

Over the three months to. of the figures, have made -t he w «ar is again underlined by the 
January- the seasonally, adjusted seasonal adjustments applied to figures Bank lending to Ihe 
money ripply -has fallen on both the January' figures exceptionally private sector in sterling rose bv 
the main measures used by the uncertain. The figures are likely £490m: during the month. But 
authorities. In relation to thp.to be revised later, and already uiis was nearly all accounted for 
recent level of- price inflation this a significant upward adjustment by the addition of end-year 
could imply a considerably more has been made to the previously interest charges and other vea- 
resrrictive monetary 1 climate published December figure of sonat factors, and after seasonal 
than required by the 1 counter- the money stock on the narrow adjustment the rise was cut to 
inflation policy. definition (Ml). only £14m. 

Over the last three months as 
a whole, 
cent. 


Ml hv u ta the long- Six-week period to Bank lending to the public 

lole. Ml has oy li per m ja.j an0 a J y i Ml, which excludes sector in sterling was reduced 
^'j an Tv hy i U ».i.? e £ <e Mi'P uWlc sector deposits, showed a during the month by £l22m. 
And. In the year to January, mi ^ o£ gggg^. after provisional This, however, was more than 
shows an increase of just oyer sea50na i adjustment, this -comes accounted for by the central jjuv- 
11 per cent, and M3 01 about t { j own a drop’ of some £120m„ ernment, which cut its borrow- 


er 0.7 per cent. On the wider ing from the banking sector hy 
definition fM3) the money stock £337m., offset by an Increase of 


percent 

The - aim which has been ex- 
pressed by the authorities has ^ £263m., equivalent to- a £215m. In the rest of the public 

been to hold the money supply Tise of 60me £340m» or 0.9 per sector, 
srowth -nt levels, ratber below cenr after provisional adjust- Lex, Back Page 

the increase in natioral income . • . * 

in' money terms without making 
the economic recession more 
severe. 

The sighs are; however, that 
this- reflects a- temporary situa- 


tion in a period when the Bank 


very heavy gUt-edged sales 
against a. background of steadily 
failing -interest rates.-. Since th? 


the record total of £500m. of 
Treasury -bills . tn . be.-.offered ' at 
this Friday's ; tender, and sug- 
gests that the. money supply may- 
now be starting to move up again. 


CHANGES IN THE MONEY SUPPLY - 

(Seasonally adjusted total money -stack. jQm» and percentage, moathly 

increases) 1 

1*75. .... 

-MT 

Per cent. 

change 

M2 

Percent. 

change 

May 21 

15J» 

0.7 

37.47 

1-5 

June Igr 

15,71 

0.2 

37 J6 

-03 

July 16 

T530 

2A 

37.43 

07 

August' 20 - 

15.71- 

1.4 

3837 

. 15 

September 17 

1405 

2.1. .. 

38.44 

0.7 

October 15 

14.14 

0.4 

».01 

0.9 

November 1* 

. 15.85 

-IS 

38.74 

—0.7 

December 10 ‘ 

* T6j05 


3834 

-0 5 

January 21 

15J3 

-0.7 

38 SS 

0.9 


Keep your options open with 

Fortakabin 

instant accommodation 



Let Portakabin units accommodate gill your changing needs. Portakabin flexibility means 
you can easily ‘add-it’ on . ... take it away . . . bring it back . . . change its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or recreation. Just plug-in the main services and you're 
.in business. Positioned in minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq ft And Portakabin units link and stack 
two high. So you can grow as you go. 


Portakabin 


Buy outright or hire. Get the full facts now. 


Call John Benedict at 0904 28960 (Telex 57849) 
or .dip die coupon and post today. 


self-contained 
instant accommodation 


i 

jation 


.Your Enquiry Coupon 
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Gold warfare 
a non-event 


BY C. GORDON TEfHER 

j THE MAIN feature of the gold ment bad suggested they would 
' warfare scene during the past do. 

. few weeks (has been in the It is true that France is so 
nature of a non-event — the far the only country to give 
absence of a big new tumble in notice that it intends to take 
, the market price of the metal advantage of the liquidation of 
to, or even below, $100 per ymjd stocks to start strengthen 
. mince. Which was what many of jug the gold element in its own 
the antirgold pundits were pre- reserves. However, the Swiss 
. dieting when It dipped to around have made it clear that they see 
S125 in the wake of the Jamaica themselves free to do the same, 
agreement on the liquidation of Even the Germans, who have 
part of the IMF's stock- been almost as obsessed with 

But it is a non-event that is demonetising gold as the 
certainly not without signi- Americans until comparatively 
ficance. For it seems to be as recently, have said that they will 
near to being a firm indication no t necessarily be permanently 
as we are likely to get that the averse to the idea of taking more 
central banks are going to use g 0 id on board. 

, their new power to_ buy as well Rememberillg that the ad- 
as sell gold to exercise a statniis- vance d countries must see them- 
es influence on the market se | ves under some obligation not 
thereby leaving muth less scope t lBave iess-developed coun- 
for the anb^old lobby to under- ^ feelin| , tta£ ^ h&ve been 
mine confidence In the metal by b ted of the special aid 
. continually painting gloomy fund t0 be ^ ^ pro . 

. pictures of its prospects. . fit on ^ disposal Of IMF gold. 

When gold began to fall away j £ does not now look as though 
: from the level of around S137 there is any real danger of the 
at which it had been bolding bottom dropping out of the gold 
for some time before the un- market And as soon as that 
veiling of the arrangements for comes to be recognised, it seems 
the disposal of Fund metal probable that private interest in 
introduced new uncertainties tbg metal as a protection against 
into the picture, there was a lot tbe continuing erosion of paper 
of talk about what would happen money will begin to revive. 
if the last of the so-called 

“floors" gave way. This is the /-i ^ / 

price of S120 used for the | .ff lllTI fiL lOO 
pledging of Italy's gold stocks 07 

against a German loan — the The Impact of this on the price 

earlier ones were the $170 per will clearly .depend to some ex- 
ounce figure at which France lent upon how much IMF metal 
originally revalued her gold is not snapped up by gold-hun- 
stocks last year and that of gary central banks— though it 
some S15S which the U.S. should be pointed out that in any 
implicitly accepted as realistic at case the entire annual sale now 
its last auction of metaL envisaged will involve no more 

than was bought up within days 

Not tested of recent years. 8 

In the event, however, the . ! well be even more 

S120 " floor" has not been tested, extent whl< * 

For gold stopped falling when it a * e .?. ? ove t0 

was itill some S5 away and has ?***£“ gold by establishing an 
since recovered to settle down informal floor as obliging them 
within a dollar or two of the a restraining influence 

S130 level 011 upward movement it 

The $120 figure has always «* 

looked the most dependable of „5. U Lw e tI® 81 . almost 

the three “ floors" in the sense certainly Ue with toe pace of 
that it was regarded by the cen- global mBuion. lt~h*s been 
tral banks involved in the Italian i °“ e °f ^e rearons 

loan operation as realistic J** b *f ° *** 

enough to provide the basis for 

a major international transaction s?o^g d^lt hi Veen 

extending over a period of sey- possib y Ie to Xt losing forSSd 

*J™J iuf c re ' to earning a real rate of interest 
that this exerted a restraining on bsJd in money form 

influence on selling pressure as aga j n 

the market price began to j n practise, since Interest rates 
approach it. have also been falling, there are 

But the behayiour of the few countries where this can be 
market has almost certainly also' done even now. And if — as Is 
been materially influenced by the widely feared — the general 
indications that central banks printing of re-expansion pumps 
will not necessarily leave Fund halts progress on the global dis- 
sales to take it out on the free inflationary front gold at present 
price — which was what the prices might still be found to 
flood of anti-gold propaganda un- have the edge on money as a 
leashed by the Jamaica agree- store of value. 


A LOOK AT REPORTING THE LAW 

Conflicts over 



of open justice 


OPENNESS IN government is 
more openly observed by the 
courts than by any of our other 
institutions, except Parliament. 
A reminder that there are few 
occupations and no other profes- 
sions that conduct their affairs 
as much in the public gaze as 
the lawyers comes with the publi- 
cation to-day -of a booklet. The 
Courts, the Press and the Public. 

In It the author sorts out the 
disparate rules and practices 
dealing with the admission of 
the public to courts of law and 
the statutory restrictions upon 
the- Press reporting of court 
proceedings. 

Few would dispute the thesis 
that open justice is essentia] in 
any democratic society. Bentham 
put it aphoristically that pub- 
licity was the very “soul of 
justice,” while a Law Lord 
declared 'in 1936 that it was the 
“ authentic hallmark of judicial, 
as opposed to administrative, 
procedure.” And yet the notion 
that every court of justice is 
open to every subject of the 
Queen has never been entirely 
true, and there are occasions 
when the principle is in danger 
of being breached. 

The open court principle con- 
flicts with another principle that 
the chief object of courts is to 
do justice, and justice znay be 
defeated under the full glare of 
publicity. There are two aspects 
of the problem that are not 
always carefully separated. It is 
one thing to permit the public to 
come in and view the proceed- 
ings in the court it is another 
thing to leave uncontrolled the 
Press reporting of those 
proceedings. 

Preventing harm 

While it is true that journalists 
are the eyes and ears of the 
public and should be free to re- 
port what they hear and see, 
publicity, rather than openness 
of the courtroom, is the potential 
stiller of justice being done. In 
an attempt to prevent the pos- 
sible harm from publicity, legis- 
lators are sometimes driven to 
decreeing that the courts will not 
be open to public. 

Where the balance of interests 
ties is not easily discernible. 
There is little doubt that sitting 
in public is a spur to those who 
sit in judgment to behave them- 
selves. It would be intolerable if 
juries could convict and judges 
sentence offenders in private and 
without being subjected to public 
scrutiny. 

Criminal trials must be con- 
ducted in public. (It is not even 
satisfactory when a court trying 
an offender charged with selling 
official secrets or even spying 
adjourns the hearing into private 
session.) But it does not follow 
that every aspect of the public 
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trial should be blazoned in the 
newspapers. . . 

Would it seriously breach the 
principle of 'openness if certain 
witnesses at least -were allowed 
to remain anonymous? The Rape 
(Amendment) Bill, now before 
Parliament, will give a selective 
anonymity in the courtroom to _ 
the alleged vlctin^ofe rape. And &0H16 acceptance 
ice oT~ the courts 


court . in the' Royal Courts of 
Justice. 

Adherence by English lawyers 
to naming the contestants at all 
stages, of the forensic- process 
has denied- the courts; a- junsdic 
tiori they have always actively 
sought. 


in the -practice 
blackmail victims have invari- 
ably been permitted to conceal 
their identity,' at -least by being 
referred ' to alphabetically, 
although not -necessarily with 
complete- immunity from dis- 
closure of their identity - 

Rape victims may be a special 
class of unfortunate citizens who 
deserve some protection, but 
there are other victims of crime 
(and sometimes the relatives of 
victims) who suffer needlessly 
from court publicity. The parents 
of a murdered girl have enough 
to contend with in the death of 
their child; without the news- 
paper-reading public knowing 
who they are. 

Gassic case 

The classic, contemporary 
instance of control over the 
Press is the restriction on 
reporting of committal proceed- 
ings before justices unless the 
defendant wishes the ban to be 
lifted. The Press has long cam- 
paigned against this innovation 
in the law in 1967, since only 
the barest information about a 
committal 1 .of a person for trial 
may be reported. 

If there were strong moves to 
yield to the Press on this score, 
legislators might resort to the 
technique of abolishing com- 
mittal proceedings altogether. 
The Scottish prosecuting system 
dispenses with a court hearing 
to commit toe accused to trial. 

It is a characteristic Mature 
of legal proceedings in the 
Anglo-Saxon, systems that the 
names of the parties are revealed 
in court announcements and in 
reports of the cases. In Europe, 
while they adhere, to the prin- 
ciple of openness in their trials, 
civil proceedings do not ordin- 
arily reveal the identity of the 
litigants: 

There is a strongly held view 
that public interest in seeing 
justice done in the courts does 
not extend to exposing the 
parties' names. It is the resolu- 
tion of the dispute that mailers 
and not the status of the litigants. 

The fact that so many com- 
mercial men in this country much 
prefer the private, but costlier 
process of arbitration to the 
openness of litigation is due in 
no little part to the', possible 
exposure of their reputation if 
they litigated in the coramerc.aJ 


There has been some accept- 
ance by Parliament of the case 
for protecting some people 
against adverse*, and unmerited 
publicity in. the recent Rehibiti 
ration of Offenders, Act' 1974, 
That Act simply provided that 
persons convicted of crimes were 
entitled to live down, their bad 
record after they had been. 'free 
of any crime for a designated 
period. 

Is other words they should be 
regarded qg rehabilitated and 
not have their past venial 
crimes raked up by journalists 
and authors. 

It is a measure of the disagree- 
ment over the public reporting 
of crime and the way courts deal 
with offenders and other 
justiciable disputes that the 
author of the booklet describes 
that Act as “a notorious and 
unnecessary ” restriction on 
Press freedom, and does it in 
singularly clumsy way. 

He puts the issue neatly: “It 
is easy to understand the motives 
of those who promote this legis- 
lation, for court proceedings can 
be an unpleasant, even harmful 
exposure for those involved in 
them, however innocent. But 
for anyone brought up in the 
broad liberal traditions of this 
country the balance of advan- 
tage must surely lie in retain- 
ing the invaluable asset of open 
justice." 

The Courts, the Press and the 
Public by Brian Harris; Barry 
Bose; £2.50. 


SNOW REPORTS 

Depth Stale 
tcms.i or Weather 
L U ptste *C 

Andermatt 35 155 Good mood 

Flalne - 70 160 Good SHOW 

Iso la SOW .... 160 200 Good Son 

Monts ......... .. 80 170 Fair Snow 

Si Anton ... 92 320 Good Pine 

The above reports are supplied hr the 
Ski Club of Great Britain. 

SCOTLAND 

Cairngorms: Main runs complete. Wet 
snow. Most lower ram complete. Wet 
snow. Vertical runs 1.600 feet. Access 
roads clear. Snow level 2,000 feel 
Glenihee: 'Main runs complete. Wet 
snow on a firm base. Ample ounenr 
areas. Wet snow on a firm base. Vertical 
runs l.Ooo fecr. Access roads clear. Snow 
level -.000 feet. 

Glencoe: Main runs complete. Hard 
packed snow; AH lower runs complete. 
Wet snow. Vertical runs L.400 reel Access 
roads dear. Snow level 22.000 reel' 
Forecast: Cloudy, rain .at times.* 


TV Radio 


f Indicates programme in 
black and white. 

BBC 1 

7.05 ajn. Open University. 9.38 
For Schools, Colleges. 10-45 You 
and Me. 11-00 For Schools, 
Colleges. 32.45 p.m. News. J.00 
Pebble Mill. 1-45 Rubovia. 2.01 
For Schools. Colleges. 3.20 Under 
Bow Bells. 3.58 Regional News 
(except London). 4.00 Play School. 
4.25 Roabarb. 4.30 Jackanory. 
4.45 Blue Peter. 5.10 John Craven's 
Newsround. 5.20 Jumbo Spencer. 
5.40 Ivor the Engine. 

5.45 News. 

6.00 Nationwide. 

6.35 Ask The Family. 

7.20 Z Cars. 


8.18 Panorama. 

9.00 News.' 

9.25 The Monday Film: " Point 
Blank," starring Lee 
Man-in. 

10.55 To-night. 

1L50 Weather/Regional News. 

All regions as BBC 1 except at 
the following tunes: 

Wales— 1.45-2.00 pan. Pili Pala. 
6.00-&55 Wales To-day. 6.55-7.20 
Heddiw. IU0 News and Weather 
for Wales. 

Scotland — U. 00- 11. 20 aum. For 
Schools: Around Scotland. 6.00- 
&55 p.m. Reporting Scotland. 10.55- 
11.30 Public Account. 1JL30 Scot- 
tish News Summary. 

Northern Ireland— £58-4. 00 pan. 
Northern Ireland News. 6.00-655 


Scene Around Six. 11.30 Northern 
Ireland News Headlines. 

England — 6.00-6.55 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Binningbamt; Look East 
(from Norwich); Paints West 
(from Bristol); South .To-day 
(from Southampton); Spotlight 
South West (from Plymouth). . 


F.T. CROSSWORD PUZZLE No. 3,012 



ACROSS 

1 Space given by Press is a 
century too old (S) 

5 Stolen when taken by eleva- 
tor (6) 

9 Parade all the runners in 
space terminal (S) 

10 Worker on border of 
Northern Ireland region (B) 

11 Understand editor is to be 
collected (S) 

12 Frenchman goes by rail to 
public school (6) 


DOWN 

1 Cost of a commission (6) 

2 Extremely put about? It is 

the truth (6) 

3 Predator needs the right 
helper (6) 

4 Reciprocal principle Is In 
splendid order (6, 4) 

6 Mind the chap just outside 
the Bull (5, 3) 

7 Run away from revolution to 
follow (4. 4) 

8 Prevailing so soundly in the 
scale (S) 


14 Bit 4 XuEXH! 13 Dictator relatively speaking 

needed to enter ministry (lU) forecast for 19 S 4 (3 7) 

15 Expert on London’s night lie J5 R U j n comes to doctor deter- 

22 Hun “ fdlf « ' Frenchman >° * • “«■ »■*» 

23 FoM^Son becoming , 18 “ abont 

24 SVa'steed when broken 17 $ Dot nanml ,0 te " ,0,ed 


25 Contractor avoiding conflict 19 “ P“‘ ««'■ »«“ 


( 8 ) 


transfer (6) 


26 Angry outburst from indivi* 20 Bird in the main the French 

dual in business (61 wrinkle (6) 

27 Royalty incorporated in 21 Island where great Persian 

papers (SI went about quietly (6) 

The solution of last Saturday's prize puale will be published 
with names of win ness next Saturday# 


6.46 

11.00 

3-30 

4.00 

5.00 
t7.05 

7-30 

8.10 

9.00 
9*55 

10.45 

1120 

1US 


BBC 2 


Open University. 

Play School, 
p.m. The Caterers. 

State of Play — Pre-school 
Education Now. 

Open University. 

Film As Evidence, 

Newsday. 

The WaJtons. 

Cakes and Ale. 

Horizon. 

Diversions from Scotland. 
NewsnighL 

Closedown: Julian Glover 
reads “To Juan at the 
Winter Solstice," by Robert 
Graves. 


LONDON 


9 a-m. Schools Programmes. 
12.00 Lssi Noho. 12.18 pjn. Hickory 
House. 1230 Kitchen Garden. 1.00 
First Report: News, FT index. 
1.20 Lunchtime To-day. U0 
Emmerdale Farm. 2.00 Good 
Afternoon. 230 " Roll Freddy 
Roll." 3.55 General Hospital. 4-25 
Clapperboard. 4.50 Rogue's Rock. 
5-20 Batman. 

5J>0 News from ITN. 

6.00 To-day. 

6.45 Opportunity Knocks I 
730 Coronation Street 

8.00 Hello Cheeky. 

830 World In Action, 

9.00 Police Story. 

10.00 News. 

1030 Looks Familiar. 

■11.00 Take Two. 

12.00 Problems. 

AU 1TV regions as London 
except at the following Limes: 


ANGLIA 

1230 p.m. The Wu We Live, i3S 
Anal! a News. ZOO Houseparly. t2J0 
Monday Afternoon Film: 11 Background,” 
sfarrin* Valeric Hobson. «JS T&e Runnier 
Room 330 indoor League Cbamplonstup 
of Champions. 4-00 About Anglia. 9 AO 
Police Woman. +IO JO Monday Late 
FUm: ** Uneasy Terms,” starring 

Michael Ronnie and Moira Lister. 1230 
un. Anthology. 

ATV MIDLANDS 

12 J0 p-m- ATV Today Pick of the 
Wevle. U0 ATV Neu-sdcsk. 2J0 *• Lerters 
From Throe Lovers.” starring Juno 
Allyson and Juliet Mills. .640 ATV Today. 
SAO police Woman. 10 JO Platform for 
Today. 11.15 Wait TUI Your Father Gets 
Home. 1X45 ' Morris Stuart. 

BORDER 

ZZJ9 p.m. The Way We Lire. fUB 
Border News. 2J8 IfouecaU. +2Jfl 
Monday Mallnee: ” Terror on a Train." 
starring Glenn Ford. 5£0 The Adventures 
of Black Beauty. LOO Border News and 
Lookaround. US Survival. 940 Police 
Woman. U.30 Border Month. 1145 Looks 
Familiar. +U-45 Border News Summary. 

CHANNEL 

14B pjn. Channel Lunchtime News and 
Wfaai'a On Where. ZJ0 The Monday 
Matinee: " Along Came a Spider." 540 
indoor League. LOO channel News. 640 
Speak Out. 5.09 Police Story. 1040 Wrtt- 
conn try Fare. 1UQ Spectrum. XL30 
Channel Gazette followed by News and 
weather In Freoch. 

GRAMPIAN 

12J0 pan. The Way We Live. 140 
Grampian News Headlines. +2J0 Monday 
Matinee: *' Portrait of Jennie," starring 
Jennifer Jones and Joseph Gotten. 540 
The Mary Tyler Moore Show. 6.M Gram- 
pian Today. 640 Top Team. 940 Police 
Woman. 1035 Living and Growing for 
Adults. 1X40 The Persuaders. IZ0S a-m. 
Evening Prayers. 

GRANADA 

12JQ p.m. The Galloping Gourmet. 140 
This Is Your Right. +2J0 Monday 
Matinee: ■■ Time Gentlemen Please.” 
54S indoor Learn* Championship of 
Champions. 6.00 Granada Reports. 645 
A House for the Furore. .940 Police 
Woman. fUJO Appointment with Fear: 

" Who Hilled Teddy Bear?" starring Sal 
Mlnco. 

HTV 

12J0 p.m. The Way We Live. 1.20 
Report West Headlines. X45 Report Wales 
Headlines. 2.00 House call. 2J0 The 
Monday Matinee:: "Brenda Starr." 
marring Jll] Si John. 54i Indoor League 
Championship of Champions. LSI Report 
Wen. 642 Report Wales. 9.00 Police 
Woman. tUJO The Monday Film: 


"Career." starring Dean Martin and 
Shirley Maclaine. 

MTV Cywnt/Wpte As HTV General 
Service except: 145-145 pan. Penawdan 
Ncwyddion Y DydtL 240-2JS Hamdden. 
641-642 Y Dydd. SJO-9JM Yr Wythnos. 

MTV West— AS HTV General Service 
except: 140-UP p.m. Report West Heed- 
linos. 642-6A5 Report West. 

SCOTTISH 

12J8 p.m. Kitchen Garden. tl4S Road 
and Weather Report. 240 HonsecalL 
t2J0 Monday Matinee: "Tiro Way 
Stretch." starring Peter Sellers. 540 
Indoor League Championship of Cham 
plans. 640 Scotland Today. 635 Crime, 
desk. 9.DQ Police Woman. 10J0 Monday 
Briefing. 11.00 Late Call. 1X45 Orson 
Welles Great Mysteries. - 

SOUTHERN 

1230 p.m. Here Cornea The Future 
140 Soothern Neva ZOO Hoasepariy. *230 
The Monday Matinee: " Q Plane*." 
starring Laurence Olivier. 540 Batman. 
LOO Day By Day. 9J> Police Woman. 
1030 indoor League Championship of 
Cham pious. lUO Southern News Extra. 
1140 Chopper One. 1140 Guideline. 1145 
Farm Progress.- 

TYNE TEES 

945 a-m. Starting PotaL 1230 pa 
Bygones. 1.20 Lunchtime News and LooK- 
a round. 130 The Mary Tytcr Moore Show. 
ZOO HonsecalL 230 Inner Space. 235 
The Inherttori. 540 Snunerdale Farm, 
mo Today At Six. 635 Police Cali. 9 jn 
P olice Woman. 10 JO Rung Fa- 1130 
Epilogue. . 

ULSTER 

123S p.m. The Galloping Gourmet 140 
Ulster News Headlines followed by Lunch-, 
time. ZD0 Women Only. 230 Monday 
Matinee: ." Rogues of Sherwood Forest," 
starring John Derek. 44$ Ulster News 
Headlines. 540 SorvtvaL Loa UTV 
Reports. 4-00 Moving On. UJo Monday 
Nlsht with the Rev. Fr. Colnmb 
O'Donnell. Mount Argus. IB AS Spectrum. 
U.U A Place In History. 

WES WARD 

1245 p.m. Gus Honeybm'a Birthdays. 
140 Westward News Headlines. 230 The 
Monday Matinee: " Along Came A 
Spider," starring Suzanne Pi estate. 54f 
Indoor League Champi unship of Cham- 
pions. LOO Westward Diary- 645 Sports 
Desk. 1030 West country Fare. 11.00 
Westward Late News. 11.03 Spectrum. 
UJO Faith For Life. 

YORKSHIRE 

1230 pan. The Way We Live. 140 
Calendar News. 13* The Mary Tyler 
Monro Show. t230 Monday Matinee: 

" Noose For A Lady," starring Dennis 
Price. 545 Emmerdale Farm. 4 
Calendar. 1-05 Police Woman. 1030 
Calendar People. UAO Orson Welles 
Great Mysteries, mo The Odd Couple. 


RADIO I « 7n » 

(5) Stereophonic broadcast 

6.00 a-m. As Radio 2. 730 Simon Bares. 
LOG Tony Blackburn. 1ZM Johnnie 
Walker including 1230 pan. Nevnbeet. 
ZJH David Hamilton <S» ia!sn on YHFi. 
130 It'S DLT OK! S-45 Newaheai 632 
Sam Cosia >Si (Joins Radio 2i. 1U» 
John Peel (Si nlao on VHFi. 12. fl fri2. 0 5 
a. ra. As Radio 2. 

RADIO 2 I<S00m and VHP 

LOO man. News Summary. 6.02 Cullo 
Berry (Si Including 645 Fau<« for 
nought. 1 7.02 Terry Wogau iSi in- 
cluding 247 Ratine Bulletin and 1.45 
Pause for Thnugbt. 9JQ-1U0 Peie 
Murray's Open Home (SI including 1030 
Waggoner*' Waft. 1130 Jimmy Young 
■ S) Including 135 pan. Good Listening 
iVHFj. ZA2 Da vl<t Hamilton tSj as 
Radio i. but Including on 1,500m. only 
(also 202m. Scotland i 2M5 and 3 j 35 Sports 
Desk. 430 Waggoners' Walk. 4A5 Sports 
Desk. 447 Sam Costa iSi including 545 
Sports Desk. L45 Sports Desk. 7 JO 
The 78 Show. 730 Alan Dell: 730 The 
Dance Band Days. 2.02430, on 1500m. 
only: Soccer Special. «.« The Big Band 
Sound iSI. 042 Humphrey Lyttelton with 
The Best of Jazz' 1 on records ■ Si. 
10.02 Sports Desk. 1M6 Band Parade 
Si. il® Tenn is fl ^OOm. only, also 
2ttlrtL Scotland. VHP joins Radio it. 
mu David Bell an with The Late Shnw 
nJOOm. only, also 202m. Scotland. VHP 
joins Radio IK 323H2J5 a-m. Nows. 

RADIO 3 464m, Stereo & VHF 

7J#0 a-m. News. 7.05 Overturn iS>. 
LOO Nears. UB Morning Concert iSi 
Ufl Nows. 535 This Week's Composer: 
Debussy tSK fl-dfl Talking About Music 
<S). 1446 Winchester Cathedral Choir 


iSi. U40 une Plano, Four Hands fSi. 
1U3 Falla and llte Spanish Tradition i S i- 
loo. p.m. New;. 1JJ5 BBC Ludchtime 
Concert ISi. 245 New Records l5j. 2J5 
Paul Tortelier iSi. 3^ Organ Recital 
IS). 435 Bandstand (SI. 545 Pled 
Piper i St. 15.45 Homeward Hound. tL65 
Ntoi. t£.io Homeward Bound icoo- 
ttnuedi. » jo Lifelines; Borne and 
Family. T3fl Emil Cllols Plano Recital: 
Llat (R>. 8.05 Whllher Mr. Brezhnev? 
•30 BBC Symphony Orchestra, pan l: 
Hugh Wood. Stephen Reeve (Si. 540 
Vocal Chords. 5JN Concert, part 2: 
Dallapiccola <S). 1030 Culture and 

Capitalism. 11.00 Haydn Cbambw Music 
•Si. 11 45 -1 1 30 News. 

Radio 3 VHP only— L00-7JM ajn. and 
5.45-7 JO p-m. Open University. 

RADIO 4 

434711, 830th, 3S5m and VHF 

640 a. iTT. Hours. 642 Farming Week. 
MO Prayer for the Day. L45 Today in- 
cluding 4L50 VHF Regional News. bSS 
Weather, programme news. 730 News 
and more of Today Including 747 Sports- 
desk. 73S Today's Papers. 7.45 Thought 
for the Day. 730 VHF Regional News. 
7-55 Weather, programme news. BjOO 
News Sod more of Today JtvdndSng 847 
Spprwdosk and 835 Today's Papers. MS 
James Cameron with the BBC Sound 
Archives. 7,00 News. 735 Stan tbs Week 
with Richard Baker. UAO News. 11035 
Wildlife. 1030 Dolly Service. XU-65 
Morning Story. SLUM News. HUB Any 
Questions? 111.50 Announcements. 12.00 
Nows. 12.02 p.m. Yon and Yours. 1247 
Desert Island Dues. TU.55 Weather, pro- 
gramme news. VHF (except London and 
5J3.) Regional News. UJO The World at 
One. 130 The Archers. 145 Woman's 
Hour U from 2. BO; . tndudieg Z flfr2. BE 


News. 3245 Listen With Mother. 340 
News. 345 Afternoon Theatre. 05 
Story Time. 540 PM Hapora. XS3B 
Financial Report, VHF Regional News. 
OSS Programme news. MO News. 645 
What’s It AQ About? 645 The Archav. 
740 News Desk. 730 The Monday Play 
iSi. 930 Kaleidoscope. LSI Weather. 

mo The world Tonight. 1045 a boor 
at Bedtime. U40 The Financial world 
Tonight. 1135 Today In Parliament 
1130 News. 

For School * (VHP only}— ULB5 un, 
1240 and 240340 p-m. 

BBC Radio London 

206 m and 94 j VHF 
640 «. m. AS Radio 2. 63fl Rush Hour. 
740 Downtown. XL4> In- Town. 1243 
call in. B45 London Newi Desk. 243 
2M- Showcase. 443 Yob Don't Have To Be 
Jewish. 432 Home Rim and at 5.80 and 
fi.Ofl London News Desk. 740 in Town. 
242 Close Up. 130 Breakthrough. U43 
Robbie Vincent's Late Night London. 
124U2.05 un. As Radio 3. 

London Broadcasting 

261ra and 9 73 VHF 
5.00 mm. Morning Music, (40 “ AM 
breakfast-time ah&w. 1040 Brian Hayes— 
talking to London. 140 p.m. Newswatch. 

540 Neunbrcak. 730 Mode In Stereo. 
740 Nightline. 14W30 a-m, Nlghtwauh 
—news every half -hour. 

Capital Radio 

JMttsodSU;VBF 
LM a-m. The Breakfast Show. 74ft 
Michael AapeL 12.00 Cash On Delivery. 

541 p-m. Roger Scoti 740 London Ttkday. 
738 open Line. 940 Reck. Show, me 
Tony hi rati, zbo ajn Night Ftight 


RUGBY UNION 


dBY STOART AUXANOr 



triple crown to Wales 


WALES seized the triple cromlireland ' and the . bach-row , of 



gazers ’would have .wished, - composure. 

conclusive vin« not IS aitmme wumiwi 

points in six devastating teij* ^r^oSleSlfflthe 
midway dirough the second i? the feSneL 

that Edwards was denied 
But tiSr^fSore ■ flow of dean poassion, 

oTeon to to? P TtS%t fd his tactical hiriting suffered 

point They attacked feroOlwialy * a result ’ ■ 

and throw the Welsh right 'dot-- Ireland lost centre Lavery in 
of their normal rhythm. ^Bat the 25th minhte with a shoulder 
despite all the harrassment and’injixry, when bis opposite num- 
territorial advantage, it was- the ber, Fenwick, ran straight 
Welsh who scored the points through him., 
through the hoots of Martin and'' The jinking run which gave 
Bennett,, and a suspect -and Bennett his try and a record- 
lucky charge-down try by Ge'rald^ equalling individual 29 points in 
Davies. •' an international 1 gave the -spec- 

„ - tators the touch of brilliance 

Fighting back ; they expected. : ; 

6 6 . • But the Welsh -close support 

Ireland missed some eariy and work-rate is' far more 
penalty kicks but fought hack,; significant Fenwick ' and 
and at the turn-round, when ^ Gravel! e' in the centre are 
Wales led by ‘only 10—9, no 'reliable for their strength and 
Welsh supporter could have bedh' ability to take on the opposition 
entirely confident- • rather than their guile. 

lii the line-out. Moss Keen had. Tommy David — substituting 
been winning a lot of ball for for Terry Cogner — Trevor 


Evans and Meryjm Dayi 
a formidable back row 
second row of Marflu. - 

fine lme-iuHipm-i - »n> 
Wheal, 

are not . only . c a na mU i 
immensely stcoBg over' 
80 xoimttas. 

J- P. R Wmiams has : 

his game again and parta 
to coucemr ati Dg on ha a 
foD-badr role,- while in 
his distributlofli. • ■ 

Initiative ]%t 

In the first 15 minute 
second halt tbe lrish 

initiative;<- 'and Wales 

piling on -the' agony, 
kicked. good p enaltie s ■» 
and. ; 13th minutes T 
Gerald Davies, Gareth 
C another recordbreakt 
Bennett-, ra-the 25tii. 2 
30th minutes vt the sect 
all converted hy. Betmer 
Ireland's : 

Tired Ireland failed ’ 
in the seeiod half, wfe 
opponents - marched on 
toexorahtevtctDry^ 

Wales can how look 
confidently to their h 
with Frmice. at Card! 
Park on March 6 for tl 
pionriiip and a' grand sle 


Scots prdBt by English error 


BY PETER ROBBINS ■ 

SCOTLAND REGAINED the 
Calcutta Cup, beating England - 
22-12 in a match that was vastly 
entertaining yet riddled with 
mistakes. Once again England 
only have themselves to blame 
for their defeat, for they passed 
up a series of individual and: 
collective chances. 

After a devastating, opening 
assault which yielded nine points 
to Scotland’s three, England lost 
their firm hold on the match. 
Finally the team became frus- 
trated. but not demoraliised-^- 
and who can blame them, 
especially the tight forwards, 
who did so well ' 

For their part, Scotland 
deserve every credit for their 
resilience in staging a come- 
back after appearing, well- 
beaten. 

England totally out-scrum- 
maged the Scottish pack and 
Wheeler had a - fine afternoon, 
flanked by Burton and Cottoh in 
a trio that performed really wen. 

I have often criticised both 
Wilkinson and Beaumont, but 
on Saturday they gave their all. 
against an experienced Scottish 
second row. Unfortunately 'they' 
were not so good in the line-out, 
where England's possession was 


frequently appalling and often 
unusable. 

One worrying -failure, I feel, 
was in the back row eover, where 
only Keyworth at times stood 
between Scotland and a score. 
Be was first-class in all he did, 
but when Scotland scored a 
breakaway try after 23 minutes, 
where was the back row? Indeed, 
where was anybody, for there 
was the extraordinary sight of 
the pachydennous Tomes and 
Carmichael supporting Biggar 
and Sbedden, with not a white 
jersey in stght.- 

Tuming point' . 

This was a gratuitous try that 
really turned the whole game 
and was followed by other serious 
handling errors by England. 

It all began with Lampkowski, 
who showed immature judgment 
and technique at scrum-half. He 
will be a good player one day. 
hut his mania for the break and 
his -short pass were the kiss of 
death at times. Immediately after 
the interval, when England still 
had,- the game in control, there 
were a series .of lunges by Lamp- 
kotirski,- -Ripley, Beaumont -and 
Wilkinson; all because Lampkow- 
ski had hot got the ball away in 
tiie first place. 


Scotland's heroes were 
and Wilson, who both 1 ' :? 
shakily, tan as Lawson ' * 
his poise, so did the wfc 
tish .side. His eventual. > 
long. passing, gare. Wlls '* 
time to direct the game 4 ’ 
swung to Scotland. Evi 
depths of the first half; 
still ' tried to play a 
game, with - Irvine sbo 
'old form, Scotland’s 
defence, particularly fr 
ston. was excellent, wl 
doing some vital cover t 
Mc^m-g/not much in 
in the first half; made 
contribution to- S 
revival, white Biggar, 
hot a flashy {flayer, \ 
prodigious amount of e( 
MdxwelL seared for 
after only six minutes, 
converting. Then Irvine- 
penalty., Old did. like 
England before Scoti am 
incredible - -breakaway : 
Lawson, converted by ' 

Old restored England 
the break, only for 
equalise shortly a 
Scotland's next score 1 
by Leslie, charging di 
kick. Their final try— fi 
Lawson — was ' cohver 
Irvine. 


SOCCER 


BY TREVOR BAI 


Double-chasing Derby find it 
easy against West Ham 


DERBY COUNTY maintained 
their pursuit of the double and 
move alongside Manchester 
United and QPB in toe league 
table, only two points behind the 
leaders, Liverpool, as a result of 
heating sadly Insipid West Ham 
by 2-1 at Upton Park. 

- Although Derby always seemed 
likely to win, and were clearly 
toe masters, throughout a dis- 
appointing match, they failed to 
cpitalise fully on their superiority 
until midway thro ugh 'the second 
half, and never found that flow 
and flair which pan make them so 
exciting. 

This time it was not strictly 
required, as West Ham were 
Suspect at the back, short on 
skill and precision in mid-field 
—excluding Paddon — and rather 
toothless up front If Day had 
not brought off several fine saves 
during an undistinguished first- 
half. they could have been well 
down at the interval. 

George, who repeatedly won 
the ball in the air and provided 
many magic touches scored 
Derby’s first goal a few minutes 
after squandering a much easier 
chance. Derby went further 


ahead in toe dosing stages, when 
Rioch supplied toe final touch 
after Jambs had done the dam- 
age. Then they relaxed to allow 
Brooking to reduce the arrears, 
and even go close to snatching a 
draw. - 

An- attack consisting of 
Robson, Brooking and Jennings, 

FT Clipper Race 
and Tennis, Page 24 

who substituted for the injured' 
Orhan, simply did not have suf- 
ficent bite to worry Derby's rear- 
guard,, inwhich McFarland more 
than justified his claim to be 
'the best centre-half in the 
country. 

With James repeatedly baffling 
right-back Coleman, and George 
and ‘the nippy little Hector 
causing problems in the middle— 
despite an imp/essive perform- 
ance from McGiyen.*-TL. Derby 
8 1 ways looked like scoring. But 
their .> midfield men, apart from 
Gemmlll; did not show enough 
authority or imagination. 

.What must have worried 


Derby even more • 
hesitancy of their youn. 
Moseley. He has done 
Eince taking over fron. 
earlier this season, 
hopes it was just an o 
few mistake* .could so t 
all their hopes of toe 

West Ham, wbi 
unceremoniously bund! 
the FA Cap. have los; 
won only one of their 
matches.. They have 
by injuries. lack 
reserves, and need a . 
scions . centre-forward . 
Brooking to revert to 
effective role, just be 
frbnt runners. The m* 
of their decline is C 
players have lost coni 
themselves. . 

On Saturday they 
helped by an untr 
pitch — a big handi> 
side which depends so 
accurate passing for tl 
tiveness. Unless they 
to recover belief in t 
ability, West Ham are. 
to progress further in 
pean Cup, their last 
glory this’ year. ", 


5;m 


RACING 


BY DOMINIC WL 

- - 


Weights favour Philominsky 


THE LEVY BOABD became' the 
major source of prize money 
under National Hunt rules last- 
year, according to the Racehorse 
Owners Association's- final report 
on toe sources and distribution 
of prize money before the Jockey 
Club’s newly-formed statistical 
bureau takes over. 

He Board, whose contribution 
in 1974 was less than that of the 
owners, produced £1,031,835 in 
1975— compared to its 1974 figure 
of £772,050. 

The owners’ contribution 'rose 
by £130,578 from 1974 to £907,624 
in 1975. This was 36.19 per cent. 
of the total— 5 per cent, less 
than the Levy Board's, 

The remaining • prize money- 
under National Hunt rules in 
| .1975 came from sponsors, whose 
contribution of nearly £400,000 
also, showed a major Increase cm 
the 1974 figure, and the Race- 
courses with £176,537. a frac- 
jrional drop on 1974. 

Other figures from the 
association's report show that 
toe average prize money per 
National Hunt race in 1975 was 
£937. — an increase of £133 on 
1974 — and that there was an 


average turn-out of- 10.4 runners 11' chases this- year, a 
for the 2,675 races. . £17,000 in .prize, nwnej 

Forest Ring, toe remarkable o wne r trains r; ' Ken 1 Ho 
■seven-year-old, reconfirmed yet aa' 'moSt- 

again -that there are few, if any. event on a duU afr ' 

today is . the . Cit^ . 


NOTTINGHAM - . 
2.00^— Obligatory. . 
^BO—The Sundance JKid 
3.00— Thdomiflsfcy** . 

Crafgie Castle - 
4-flfr— Jave Biver . 

4^0— Prince Artie 
PLUMPTON 
2^S— Tiepin* 

3.15— Persian Camp 
3.45— He FfijlgarlieV*: 

4.15— Witz, 


. (3-00) at : Nottingham, '■ 

■ , flash; Imp will be 
. ‘ ced.e. fiimt between 3. 

- .to his nin£ 

Although '-he seems so.; 

. - .well 5 , doubt t i£ toe toi 
:^; 4 s ,up. '©..conceding. 5 nf 
: coajc?e - winner, Phllomr 

PTEfini^on, ' where 
.'iiajn. Hill -Hurdle (2.4' 
-likely to ' fall to 
Ptiqmic have 

Terns ln-tb$ Three;8i 


better 'young staying chasers -In: (3.45) despite tfia ” 
training when landing Saturday's: M Wakra v 
Eider Chase at Newcastle. • 

He ' 
defeat 

toe' middle «s uurji^iauuBi 

in the eaiiy- stages by Davia^gw^gJ^™' ; 
Munro, he took over tiiree fenc^ -^f . V* c, , r .. 

from' home^ and 'from that point- Bh gjng nra' rejiftat'to 
was always going far too veil for. Stud,'. T^peraiy^iar 
Ci arifinafip n and. Bentley Boy* > syndicated id 1973'for 
. Forest King, , a 125-guineaa'. £liit The American 
yearling, ‘who spent his youngun said, -would gtvetiie 
days ..trekkihg in' toe frlm Ins- ur. opportunity to i 
trict, has how won nlud of Ills substantial proflti 
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festival Hail ' n, 


Letter from Paris 


Elizabeth Hal! 


German Requiem 

by RONALD CRICHTON 


Rosenkavalier • Forza 


Perlman 


t Lorin^ Maazel being ill. Ms pain. But the whole performance 
ilwe at the head of the New needs polish before it is offered . 

»biibannoxua Chorus and abroad As the curtain falls on the 

jrchestra is being temporarily * new Rosenkavalier, recently 

aken by Fritz. Rieger, the In the Elizabeth' Ball on added to the repertory of the 
johemtan-bora conductor from Saturday evening, the London PariB Opera, four autumn leaves 
iuwch. He will accompany Bacb Society .under Paul slowly fall to the ground. Leaves, 
boir ana orchestra on. their Stein itz performed two . of the you well ask, inside even 
orthconung visit to . Barcelona cantatas an early Mozart Mass t * ie shadiest Viennese sating- 
3 perform the German Requiem and Stanley Glassert- choral house? But designer Ezio 
f Brahms (Stven last night in entertainment The C homelon and Frlgerio and producer Rudolf 
3e Festival Hail) and the Missa the Lizard. This work (first Steioboeck have transferred, the 
jleumis of Beethoven. performed 1971) is welcome and aeaoa out of doors. Mr. Stein- 

bo occasional appearances in indeed admirable as a collabora- hoeck, it seems, had Strauss's 
ondou, Mr. Rieger has given ^ oa . between a whit.e South approval for setting the action in 
ie impression of a capable, African musician and" a Zulu courtyard of an inn. Mr. 
•nous ■German conductor more wr i* er * Lewis Nkosi.' It was fua Frigerio, however, has gone fur- 
incenied with the music than to hear Bach singers clapping “ er titan ' that, choosing “ the 
ith cutting a dash on the ou * Zulu rhythms - and getting immense park of an abandoned 
. idium. Perhaps he has not tiieir tongues round Zulu words, vi,Ja where there is a rather 
jd long enough to establish but ^ musical results were mysterious place' of assignation 
. tli rapport with the New Phil- utiWly disappointing — the fQr nca Viennese.” That Ochs 
innonia Chorus, which sang materials were there but noth- should take Mari an dl to a 
st night with the fulthearted “*6 much happened. .It may be Heuriger . is just- conceivable, 
■ rom itment one expects but unfashionable to say so, but Thirt they should sup outside in 
me thing less than the custo- Orffian premitivism - is- harder ^ autumn twilight, .that there 
aiy all-through brilliance of t* 30 it looks. 1 ■ should be a bed in an outdoor 

ne and much less than the The Cantatas were No. 126 a * cove ' is positively perverse, 
irmal capacity for dynamic C* Erhalt’uns, Herr, bei deinem , Often one wonders if designers 
adlng — almost invariably their Wort”) and No. 181 f“ Leicbt- have listened to the music of the 
ites-wtaen straight to fortissimo gesinnte Fiattergeister Both °P® Ta ? r ® putting on the 
id stayed there. show Bach in unusual -moods, the s l a S e - Sometimes when they do. 


by RONA'LD CRICHTON 


Christa Ludwig, Yvonne Minton, Hans So tin in ' Der Rosenkavalier 1 


by PAUL GRIFFITHS 

Perhaps nothing more than the to be fell at full depth. There 
works for solo strings brings one must be more sense of a physical 
nearer to Bach in the whole: the tugging of music from the instru- 
master pattern-maker - and the ment, of the snag of hair on gut 
genius of the intensely exp res- tor even steel). In making light 
sive harmonic twisl, the coropre- °f the musics body, Perlman 
hensive knower of instruments drew it out of reach. Of course, 
and the brilliant exponent. Each this treatment brought Us. own 
of Bach's faculties seems to exist pleasures, and bo 
with an extra presence when his ones. Perlman s handing of po!>- 
music is heard from the hands Phonic passages was mira- 
of a single olaver without culously smooth; be had the lines 

mechaniS»raid. P tt may he no +/V* 

more than that- a Question of differentiated in tone that it was 

human coSta^L 1 - * Q ** hard to believe all was sounding 

This quality was. sad to report. 

straitened and limited in to ^^"iharn^nf 

Itzhak Perlman's solo violin ba F* *° *** charse of 

recital last night, when he played disembodiment, 
the first and third of the sonatas Inevitably, the ease of Perl- 
and the first partita (the remain- man's playing communicated 
ing three works form his pro- itself as easy-goingness in the 
gramme for next Sunday). The music. The fraught strains or. 
grand displays of structural for example, the Largo of Sonata 
delight and ingenuity — above all. No. 3 were made into something 
the fugues from the two sonatas genial and charming. In the 
—were played ton much with an Adagio of Sonata No. 1 Perlman 
eye to their stature as rnonu- did reveal a less comfortable 
merits of artifice. A splendid streak, and that by a taut control 
purity was the result of rh's of the rhythm which often saved 
approach, but also a chilly him from complacency. He was. 


id stayed there. show Bach in tm^al moods, the do - through which enormous style is not well-matched to the blood-feud and sworn friendship SUES?' *>en ^hen PerS i?h i f 'bSt 'i n“t he m Sre' o bi ective 

The best movements were the “i? ef * sec0 ? d baroque vistas are glimpsed. orchestral direction of Horst were Ermanno Mauro and Piero was un ravel lin° Sie knottiest Bach 5 of the*" Partita No™ 1. 

Sfc for' jnto U attd e ?enor which SSS Zy, ^ blST ^ SHC^W * ~unt^iS. ,n “ m^ng^'the Smbl/m ^onoro^ and lordly 


making the notably in a sonorous and lordly 


diance to the rest, and the 


is half choral, half recitative, frequently 
and a bass grin with extra- Giorgio SI 


~ v ) ^ ssociated w, “ appears to be in a corner of the with bandmasterly walt 2 es. timbre is definitely heroic, but nfpasinp 

on Court library in Vienna. The The Octavian of Yvonne Minton, thick: the passage from note to cwn t e n 
, and „ peno £ * rich Faninal has built himself a the Sophie of Lucia Popp (mas- note, and the execution of turns Bach's 


: as baldacchino) immensely efficient, rumbustious, greatly increased In size. The awkward chords gracious and account of the Sarabande. But 
be in a corner of the with bandmasterly. waltzes. timbre is definitely heroic, but pjeasine. his sceminelv casv nn the whole this was an even- 


pleasing, his seemingly, easy on the whole this was an even- 
skill kept one at a firm remove, ing of superb violin playing 
Bach's difficulties need surely effacing the frowns and 


at dhseed the other trinle-tfmo aune rr- me original, me trees in the 

2cbM “Denn SS FleSh^s with ® uch tightness and right- J S deserted park are brushed in by 

^ Gras” eartier on. There JS3? l 2? e JU^SHS^ fragonard-in fact the prospects 


private Pantheon larger than terly in her delivery of the girl's are inelegant Cappucci lli was im- t0 ^ heard as such for the [ T snuggles, an evening that could 
the original, the trees in the chatter), the vocally resplendent pressvve in the “ Solenne in concomitant expressive qualities hav^done with being less happy. 

Urn a 


Ochs of Hans Sotin. are familiar quest'ora ” duet and in “ Ur 
to London. Miss Minton's Octa- fatale*', otherwise there was 


Elizabeth Hall 


‘rttnn* Bernd Wpikl emindod ' , soiuy in oeqina gauze, tneir appearea wun me rose sue mvaoie ngure javourea oy 

Sfer in his fir^ solo * mit much f ^9^5; taU front set with scale dwarfs the individual looked like Taocred at the head British character-baritones, a 

fa P oreS^a had S Si 522^*®* soI ^f ts j 11 and back centre charactere-the intrigue seems of his warriors, and made one nasty, choleric, sinister old brute. 

^ Mozart were Wendy Eathorne. through which the more spec- remote, dream-like indeed, not long to bear her in very different A powerful Preziosiila from 
ad chorS ih^fo^ofte^cauM Iau Partnd S®. tacular entrances are made, and compelling to follow. The visual kinds of breeches role. For a Hanna Schwarz (the Rataplan 


Collegiate Theatre 


London visitor, none the less, the fin&ie is excitingly built up), a 
main interest lay in the Mar- noble-voiced Padre Guardiano 
schallin of Christa Ludwig, from Kurt Moll. 


Thomas McIntosh 


DAVID MURRAY 


The Changeling 

by MICHAEL COVEMEY 


'o.do The Changeling without centre, Johanna . Kirby 


Macbeth 


The Entertainment 
Guide is on Page 9 


The darkling prologue to ful enough without suggesting 
Beethoven's Sonata op. Ill con- ®ny special commitment to the 
“»■ — « ”***"> 

a prudent pianist may redistri- w hole first movement lacked 


wv« t6 i« w i nedire schallin of Christa Ludwig, from Kurt MolL uj ^ ^ ^ w ‘ 

> r ,i. m ‘whom we so rarely hear. Her 

lasgow Citizens. jr ■ • -* . ■+ * performance is composed with Tnu,* FnlartninniAnf- The darkling prologue to ful enough without suggesting 

|\ /| O |* r . norm ? 1 skill— admirable in xue MWriauuneni Beethovcn - s Sonata op. ill con- any special commitment to the 

TVl^ r'Ko^rr^l^rr iVltiCDClJl Guide is on Page 9 * - *- ** - ffiJrASB 

1 IIU' v ^ 11 CX - 1 I Ey I I I I sentimental in the monologues, — — a prudent pianist may redistri- ^ at w j, 0 j e fl rst movement lacked 

w w r t; j ■ -r -jr , c -t- t t a shril l and acid in rapid Martina Arrovo being indis-r bule ,he notes a lltt,e between the dramatic tension upon which, 

oy JtlJLiZ/AiJXllii r O RBE S conversational passages. .posed, Helia * fHezan sang the hands. Yesterday afternoon retrospectively, the Arietta can 

ii t /~i it attt o \i c c v/- t, . . * Leonora at short notice. The Thomas McIntosh did that, and become limelessly airborne, 

oy Ivl l Uxl AlL .LUVeJNCI qJiS! Wu V London find a baritone who not only has John n e vter'c nrodm.ir.n n r voice has filled out since we contrived notwithstanding to instead it remained placidly 

Shf V^ I 4 1 Ch n .™ ! L bee ^ £???■ ? e v ? ice t0 tackJe music. La Forza tet Desthw ™ laSt heard her as Charlotte in the score a record number of finger- becalmed, and bumped down 
„+ , v able for a number of British but also the stage presence to seasm was ^hini Glyndebourne Werlher and as slips on the hrst page alone, with a misjudged raUentando at 

to d v centre. Johanna .Kirby as operatic premieres— ten in 25 flu out the role dramatically. % «E* Gluck’s^oIohiEeniSln London Nerves, no doubt; but later, in the end. 
sub-plot, as does Philip Beatrice adds another of her years— last week notched up yet Jonathan Summers, the young and Oxford respectively The full the 12 Transcendental Etudes of McIntosh's most convincingly 

Sf S ‘. t “ ,at ,L I>e ??? 1 - an ?. a “ r £rst " P=rfoimaice of AvatroUio wh0 s^gRi/alSf oflvIS M.1 l. Ltat. the pumiefs E ood Intel.- se^.ive playing came in 

Jl We 12L5f med ® pKnwng quite exceptional interest: the so successfully for Kent Opera the theatre The mm^hiv float a Verdian phrase, were not tions were compromised by Stephen Dodgson's new piano 

verffl ? n Verdi's last autumn, gives a perform- t0 tile Wan SSdi in evSS^^at ^under tte ^ Uterally hundreds of wrong sonata. It is in two spidery. 
Me e Mnup)f' t^nre^erwe^nt 5 ^ ^ h* _^ VE n at aDC e Quite staggering for a at Covent Garden but bol demand circ umstan ces it was a com- notes — in the arpegios, in the clean-lined movements. the 

of gaunt profiles around her. Florence in 1847. The com- singer still in his twenties. more confident with admirably petent substitutioa Julius Rudel octave dashes, in the bursts of second or which eventually picks 

made substantial revisions Untroubled by the vocal diffi- simple^^cative eye-filline sets conducted. The OpCra orchestra triumphal chords. There were up and elaborates material from 
' «f AliMM and Morohy) is desprt^qd hy De o his score for the Paris prbduc- culties of the part, he has time was nSre at homTwith Verdi's plentv of good things to be the first. Some decidedly 


( f er ^ P°W made substantial revisions Untroubled by the vocal diffi- S&rte"' Se' ro^^Thi^TorebSS triumphal chords. There were 

tic double-act of Alibnis and Morphy) is despatched by De to his score for the Paris prbduc- culties of the part, he has time Joceivn Herhprt^assSfd was more at home with Verdi's plenty of good things to be 

lio. This matters less, prob- Flores m a shower Hif blood and tion of 1885 and it ic this taror . Jbcel > n “eroert (assisted by was more ar uume wiui ^veruj.s * f f . 


ematic castle performed by a most deliberate 
jpe .of Spanish dancers such dancers tango sei 


te fashion: the tiian its successor musically, and climactic aria which ends tn«* jng blackness. Seen immediately character - singers of proven that what must justify playing and precise: I should have liked 
sensuously to^tne | in^ some ways stronger dramatic- third act rightly brought him a after Der Rosenkavalier. this excellence had seemed over- the Transcendental Etudes is a more forthright attack at the 

the start of the Spiritoso movement. 


tn r nn^AT, ,, a uner uer /uisewtuiwier, iuu Ht-ciieuLC uju .mtiiku o»«- ••■.mum-,..™, *v. uu »«*- 

k hi 8 pii?r n *. rv^n ^ n t n ul ^ Lremendous ovation on Saturday. Forza was a salutary reminder of weighted by the German langu- transcendental playing; the start of the Spiritoso movement, 

SE? SSL- JST w « w,t . fa oue exception the altera- Janet Jacques is an accom- what serving the composer really age. In La forro Jocelyne Taitlon. music cannot afford to he mossy but that's a quibble. McIntosh 
aically enough, was v.^ - tions-m the first two acts are not piished Lady Macbeth, whose means. ' Michel Senfichal and Jean-Louis with unwanted graccnotes. sounds capable of more quibble- 

f p, UDportai l L . T he exc ei>tion, of trenchant attack and vivid Alvaro and Carlo, the tenor- Soumagnas made lively conlri- As for the . Beethoven, proof days without unlucky 

'e Flores (Patrick Hannaway), y “den a fragile, black corset course, ds Lady Macbeth’s -aria expression make up for a lack baritone pair linked alike by buttons. McIntosh's reading was thought- nerves, 

squat white-suited bull of. a My- major reservation is that in Act 2, scene' I, where Verdi of the tonal beauty that is in any i — — ■ — - 1 ' 1 . 1 


As for the . Beethoven, proof days 

mnaway). qnder- a fragile black corset. course, ds Lady Macbeth's -aria expression make up for a lack baritone' pair linked ' alike by buttons. ” McIntosh's reading was thought- nerves. 

bull of. a My- major reservation is that in Act 2, scene' 1, where Verdi of the tonal beauty that is in any — - - 11 111 1 . 1 

ed Facial Prowse’s literate approach tends replaced the conventional, if ex- case not required, in her music, 
opening to confine the play rather than citing and fearsomely florid Derek Blackwell, on the other 

lolism — a to release it I regret this, as " Trhmfai ! secure affine” with band, produces solid, ringing _ _ . _ 

rid Hay- I believe that he is one director the superb “La luce langue.” In tone in Macduff's aria, but pays ^ ^ l_ | — — ? - — A i-, 

srsa suss 1 jss k *™ ,o rsyth ” ° r If there are holes in your international cover. 

lores is world of the original, madhouse and here, again with one excep- The chorus, as always at UCL. •* II * , fl 

de ballet and all if an obsession with tion, it Is justifiable to claim that makes a very positive contribu- ^ I | | f I* I nOfVl 

less con- the possibility of presenting the first thoughts were best. The tion — the Witches are particu- Yv V ■■ I JwU vBB Id I 

mia than action, as a qiassy spaghetti earlier chorus for the Scottish larly convincing. The conductor, B^ m 
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1 with, neatly applied facial Prowse's literate approach tends replaced the conventional, if ex- case not required in her music. 

:ches. After 3n opening to confine the play rather than citing and fearsomely florid Derek Blackwell, on the other 

Id of heavy symbolism — a to release it I regret this, as "Trionfail secure affine” with hand, produces solid, ringing 

- —/el ling beggar (David Hay- I believe that he is one director the superb “La luce langue.” In tone in Macduff's aria, but pays 

■"!> slides among blood-stained who could have found stunning the third and fourth acts his too little attention to rhythm or 

- rts muttering “Flores para visual solutions to the' entire revisions were more extensive, phrasing. 

■ muertos De Flores is world of the original, madhouse and here, again with one excep- The chorus, as always at UCL. 

ed by a male corps de ballet, and all. if an obsession with tion, it Is justifiable to claim that makes a very positive conlri bu- 

physical handicap is less con- the possibility of presenting the first thoughts were best. The tion — the Witches are particu- 

L. «?d by his own paranoia than action, as a qlassy spaghetti; earlier chorus for. the Scottish larly convincing. The conductor, 

» (*■ (he movement, the swirl of Western had not .set in so exiles ft not a patch on the later George Badacsonyi, demonstrates 

s k cape and the cry of “hey violently and irreversibly. We one. but the vigorous aria for once again his affinity with early 

even get the haunting harmonica Macbeth that originally ended Verdian style, as well as hi’s 

the totality of production theme of Once Upon A Time In the apparition scene is prefer- unique ’ability t6 draw good.i 
1 .-:epi was not so thoroughly The West . io -accompany the able to the . duet that replaced idiomatic playing from a student 1 

'4 1 -nTnf4 iina umnlrf nmH^hlvr WTfthllW jmtlf'R /)f tfio hPCrpaf* 5I<2 it tiiTl tin final nf fKn An»>ioctri fimHam.. 


^ * # \ j T ^?epi was not so thoroughly -The west to - accompany the able to the. duet *fljat replaced idiomatic playing from a student 

\ \ 4 ifc.T I' :ut ®d one would probably writhing antics of the beggar as it, while the final scene of the orchestra. John Moody's produc- 

^ f t 1 i**"" plain more about the abuse he slithers around Beatrice's opera with its greater emphasis tion. straightforward and for 

1 masterpiece. But, as an symmetrically vast library and on (he protagonist, also works the most part effective, does not 

evement of scenario, the out, .through slatted walls, to the better in its first form. wholly solve the problem of 
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1 masterpiece. But, as an symmetrically vast uorary ana on the protagonist, also works the most part effective, does not 
evement of scenario, the out, .through slatted walls, to the better in its first form. wholly solve the problem of 

tuction works quite bea.uti- beating sun. In fact the chief difference Duncan's entry under the 

f. What Lindsay Kemp did The show; as usual is a feast between the two versions is this Macbeth roof on such a small 
lor to ) Genet. Prowse does for the eye, and makes other shift of emphasis: Lady Macbeth stage, despite Elizabeth Friend- 
(and to) Middleton. The design attempts on the classics — dominates the later one. where ship’s appropriately rough and 
nil images in the play of such as the National’s placing of Macbeth is the central character grandiose set. In their transla- 
blood, will and betrayal are Racine’s Phkdre in colonial in the original. Felice Varesi, tion. Nell and John Moody have 
•seemly illustrated in a pro- India — look positively half-baked, who sang the title role at tried to fit Shakespeare to Verdi, 
sion of tableaux that make. If you forget Middleton and go Florence (and was later the first sometimes with unfortunate 
the duration of the evening, for the cabaret, then you will Rigoletto). had a loice of results:’ “Out. damned spot 
sense of any high-flown probably consider your 50p very exceptional strength and range, now” does little justice to poet 
ary complaints. At the well spent. UCL Opera was lucky enough to or composer. 

.. - • Furopa Cantat 

ixnnus Discotheque . in Britain 

* . • •j.'f 'A /T 1 Th ' j ■ Europa Cantat 6, the triennial 

An Evening with Marcel Proust w^sas?asta 

in Britain tinder the presidency 

s a con. Marcel Proust is a stand. Anyway she thinks that 1 Nothing very deep in all this, of the Duke of Gloucester, from 
and Patrick Williams’s play Marcel Proust was the inventor just a few lunchtime chuckles July 30 to August 9 this year, 
•out what happens to a family of the permanent wave. to season the excellent sand- It will bring together some 

i the television breaks down. Meanwhile the dog Marcel like wiches obtainable at the Maxi- 3,000 young singers of 20 Euro- 
1 is a pseudo-intellectual and Saki's cat Tobermory, passes mus bar. Phillip Reader and Liz pean nationalities, Israelis and 
-oses that Mary should read remarks on the. odd nature of Moorefield are John, and Mary, North Americans. The. ten-day 
tok. There's only one book the human race, inverting all the and Richard Dennis is the dog. repertoire of music will range 
he place, a Proust novel in cliches that the human race com- Director, Andrew Tournell. from all kinds of folk-singing to 
ich which Mary can't under- monly expresses about dogs. B. A. YOUNG formal large-scale works. 

vent Garden < : 


An Evening with Marcel Proust 




La clemenza di Tito 


RONALD CRICHTON 


(Hit 


. ' e Covent Garden produc- works. With our hindsight and skill and a pinch of visual wit — just as into her movements she 
■ of /- rlemensa di Tito is absorption in the human quail- an effect of detailed richness is slips attitudes based (perhaps 
y . “7 , , ties of Figaro. Don Giovanni, achieved economically and with- instinctively) on old prints. .In 

oj the company s trump an ^ Zauberflote., i&ith. the out clutter. John Pritchard con- another artist they might seem 
5: a revendication of redisCOVer y and acceptance of dycts, ' in his best Mozartlan studied and artificial: with her 
j( irt's last opera, the odd man idomeneo fresh in the mind, manner, less high-tensioned and they are utterly natural. 

1 -among his mature stage Mozart’s setting of a Metasta- fiery tiian Colin .Davis, but with Yvonne Minton vies with her 

sian opera seria at that stage ah unobtrusive vigilance equally in excellence.. Just occasionally, 
in his career may seem an helpful to this score. Friday's one or two single notes within 
aberration. If so, it was an performance developed a sort of a phrase are slightly off pitch 
aberration of genius. La Glyndebourne burnish on. the but the tone is as lustrous as it 
clemenza may never win the ensemble, unusual on first nights Is 'expressive. How rewarding to 
same affection as Idomeneo, yei of .revivals,, even at Glynde- hear. Miss Minton in major roles 
a performance so generally bourne itself. twice in one week in different 

eloquent and accomplished as- The cast, with one exception, houses, to be able to make 
the one on Friday night impels is the same as before. Werner direct ‘comparison of the 
surrender to such musical Hollweg. tbfe new Titus, is. an acoustics in Paris and London, 
grandeur, concise mad snghjty experienced Mozart ■ tenor, not Covent Garden is finer, truer, 
marmoreal compared with foo- yet, judging from his sinking on but more demanding; the Opera 
memo, but grandeur none uie Friday, fully at home in this role lent to Minton's Octavian greater 
less — the great set-pieces tor either as singer or actor. Perhaps fullness and impact, (t is the 
Viteliia and Sextus, toe snort j, c Qj e emperor’s obsessive more flattering house for voices, 
arias recalling Gluck in their magnanimity hard to swallow, Anne Howells makes the role 
concentrated expressiveness, tne an( j sma ii wonder. He lacks of Annius seem anything but 
strangely shadowy finale to both tie striking presence of his secondary— rwe are lucky to have 
act one. predecessor, Eric Tappy, and the two breeches parts .so well taken 

In the production by Anthony imperious edge on the tone. Mr. in the same opera. Teresa 
Beseh there is no wilful attempt Hollweg’s voice is the more Cahill’s Servilia is stronger than 
to re- interpret the work from a flexible, however, and when he before: her femininity contrasts 
fashionable angle. Mr. Besch is has .settled down his perform-- well with the assumed manliness 
content to use to the full his gift ance should become interesting, of 'Sextus and Annius. Robert 
fnr makiD? conventional, pro- Janet Baker and Yvonne Minton Lloyd has also sharpened his 
^«ional grand opera consis- as Viteliia and Sextus are un- portrait of Publius. His second- 
interesting and revealing, likely to be bettered in our time, act aria was notably good. The 
H i? heloed by John Stoddart’s Dame Janet is as extraordinary chorus makes a valuable contri- 
rMfiimes. so clearly illustrating an actress as she is slnger-rShe button. Large audience, great 
fh^ multi-national side of can win sympathy for the enthusiasm. Three more per- 
[“L-j., 3 -Qme and by the sets, strength of Vitellia’s feelings -formances. after the company’s 
a few classical columns are without any attempt to disguise exchange visit to La Scala. Weil 
jjrouped and re-grouped with the odiousness of. the character, worth catching.- . 
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III I _ If . SUBSTANTIAL decentralisation tude to the industry— no dues to ___ 

will be a feature of the reshaped this were given in last week’s ™ 

structure of the U.K. aerospace Public Expenditure statement— ™'FJr s 
BY LORNE BARLING industry after nationalisation, to the future level of inter- "Jr™**®? 0 ?. 

Lord Beswick. chairman of the 

THE post OFFICE needs a 'S.- 36 It Is already clear, however, “corporate 


BRITAIN will firmly 
EEC. recommendation 
£7Qm. nuclear fusion 


By larniefiarfrw - v; - ; ^jFMANCIAL T*BES WOttl*/ 

urn? whitish THE SQUEEZE on architects in private sector would : 

S* 5f2u .AS? 

inh^jnrUnn nt nrmtn^j ■ to 10 per cent, or more of staff to oarmai i eve is. nuzee 

ssk* SJTS-- wfi a - nstjts “■s* 

privacy of individuals and “ifft S iSSSiS^f Last year. * pd I of II 
“corporate entitles * against’ LisMute of bets r evedej . an taten 

the misuse of data stored ttehiti 

computers. --^Taken froma^raafied sai^le staff ut anm 9n etlee 


computers. 


in northern Italy when saw Mr. Eadie last week failed sound marketing policy based on {? SSSS^^SS SJPi!!? LSST T«t been defined. Lord Beswick out in a nim^»ointpolky state> 
STebS SES" ASS to persuade him to oopport the •«»*»* feJUM £.*3££5££?X.*S325 «■ —4* “52* 


The society's views are laid ^practices, the figures apply to per cent 

-fee second and third quarters of 


year. No figures ar 

Bmals Upn site. Associstlon raid yesterdey. prraeat te <h«lr- tatts the Hone 8«h^V*4rtafc jft ^ "gjjgSS.'gS dteSAb^SK. 

. ,IET is the lead experiment in The association, which was will maintain the aWiitjLto react prospective international there Is a need -for /.twetmt ™«c figures show Omt- 

The project, calkd the Jornt a propose d new EEG fusion founded last October and Sf2J* aWuSSP* ° 1116 WWW partners on these Issues. guidance to aBw^tboser&^^Mj 0 !^ V nsli start ed^m- employed ; In private p. 

European Torus (JET) has been programme and expected to be incorporated market situation. His aim is to ensure that, by private sector responsible -fjn&ltfhf,, In iffiA against 25,000 5? iSTi - 

dfs*?™* 1 to keep Europe abrewt acouots for about half the cost soon, said it was vital that the in the intensely competitive the time he is able politically to implementing, or upgradlS*- new ram missions those cut -would- he mri 

of US. and Russian progress m Q j ^ g ve .y ear programme. Post Office did not undergo any conditions of the future, with set up the full organising com- personal data systems to incer-.- there were Staff. 

■«5S r u 810 ^ a long-range pos- Britain [5 sympathetic to the irreversible changes before the fewer new types of civil and mittee and start to weld the four porate the necessary contrida. i Vh a ? thTSmra! nrivate' 'The CHttfeAv vtil mm 
sibility for abundant energy, west German view that the total Post Office review was able to military aircraft likely, and companies involved (British Air- Legislation iTaSo needed ^SSL^ifiuSnc^tadlmltal the practice* '-JBStiBraS 

The Government says the site programme could be. cut by make Recommendations. greater market pressures for craft Corporation,- Hawker to provide minhnnm^siSfcaft^gr started -wS KBxSS 

it has offered at Culham. near about 10 per 1 cent But she “Dunng the interim - esh- available . orders, speed of Siddeley ^Aviation,' -Hawker gnarts against eommer32" H-S “d of SS 

Oxford, where JET was designed, wholly supports the* JET experi- mated at approamately one response is UQteiy to be vital. Siddeley Dynamics and Scottish pressure' and protect data.' ^vL, commissions represent' PBMfiBeBlt^SS'sftli 

is ** outstanding” for the purpose, ment provided what she con- year — the Post Office should Although no members of the Aviation) into the new cor- processing staff against tas.* hw* total value-- of JtSemes exteHt 

and that Ispra lacks both the aiders a -sensible” site is. organising committee has yet poration, -there s until be a much confllct^befween tbelrprafS^ pressure kKS& b 

expertise and the experience this selected. t 0- ® 0 ^ existence teat is been named. Lord Beswick has dearer idea of which new pro- slonal responsibilities fed- ’then tn uirf& -®750in. to complete 

very ambitious experiment will Up to now the Italians have ® aBa 8 i ®8 lls enUr ^ structure. It held extensive talks with the jects the industry ought to 'their duties under thei r con.' ouarter of last rear own departments.-' 

TV n a SSSaS mS 5 s“S= S 3 = S*L-b m » a« — argSa 

s 5TRS&-3SK 2 SK'M SSAfb Llttle damage’- 

,, . Kp=sr P i c eS 5 rth“ i ^ B ?i c e h S s is B?S£ to storm-sunk v US mSSI! 

a^llQtemQlQn PQffhnil Q ItP meal over the next year, on the Contrary to some suggestions, divisions — although these are c , probably been -dealt wife by fee gare wurfiZISn^-ud 

UrlldU/Illdlali c4l UIHUdAC basis of expediency. Lord Beswick has been given eventually likely toemerge. ferrV StflPP mi ? dl6 ^ f E£uu,*m <«i th*. Smucwn? 01 * 1824 

“■ Commenting on the latest pro- much co-operation and advice Lord Beswick is bellied to ACA1 * A return to confidence in fee total was £2S2m. 

Aloimo vYiovr fnfol +/IIITY1 _ posed increases in charges for from many people at high levels feel that the basic Aero^iace TALKS OPEN this week between : ± L- 

Lidl IliS If lily lUldl dLAfUIll. parcels, letter packets and over- in the Industry, who will still be Board will be a small one, the Mersey Docks and Harbour ^ ; ... , 

•/ sea s mail, the association said working in it after nationalisa- taking broad policy and financial Company and the Merseyside PiinllP CflPniflflCr £*I1FQ l hlf nilllr 

DAMAGE CAUSED in the devastation was in areas too poor In a report to the Post Office tlon. decisions, with several Passenger Transport Executive flpvuuiug vuio mi UU111 

Guatemalan earthquake is tikely to afford special earthquake Users’ National Council tlmt the At this stage, it is still too operational divisions looking on bringing back into service the r 

, n f‘T “ nf be- cover. Post Office should “stop thresh- early for Lord Beswick to discuss after the day to day affaire of new £L25m. concrete feny ' \W OUR INDUSTRIAL STAFF 

10 mao Iioinimrance ciauns m or ^ maill effect on insurers was ^8 around like a man in quick- such matters as future pro- fee industry. landtag stage at Liverpool. 'Hie tjtw wriRTHrnMiNG cute in below th* lew! nf torn 

tween £35m. and £40m., according damage caused t0 industrial sand.’ grammes, both civil and , military, It is also' possible that 350 foot long stage sank in the Sc«2SS?5b fwthS ^ to*decl2e 1 S 

to a report prepared for VSL and buslness prop erty in The new increase was. it capital requirements and employ- attached to the Board will be a gales at the New Year, and after ^sfeJctiSn indSw STSd 

underwriters. Guatemala City, but even this Pointed out, the third within 13 ment prospects. . small “central mtelLgence unit” lying submerged for seven weeks of JSuced spendtaaon level ta cminu 

This figure is small compared was not as badly hit as some other months and on some weight These will depend upon a wide to supplement the Industry’s was refloated hy engineers last pSbtirS^i^bSSuiigs About half tbe^rotiSS 

wid! S JZsUophe parts of fto conntry. ateps TOUd he .round 130 per rug jrf events a tte Wednesday. . in ffie naSSsed S from tte 

claims, such as the £150m. Darwin A substantial proportion of the cent over ^ penod ' Governments own future atti- the Board define its strategy. Preliminary exammations have tries, it was suggested yesterday, cuts would extend fee p. 

f Australia) cyclone in 1974 and insured losses will be met by re- — ' revealed what is desenbed as. The National Council of Build- low demand and' further 
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f 1 j ji _ • ' ^ ^ J HELP for companies keen to As a result, the industry’s when it comes. 1 ’ T is some 15per cent, belflw fee limits' and.rries would li 

TOT 0flfl TO Tile Office COrfe develop sophisticated new pro- positive trade balance — up from The industry is bumping along -k T • ■■ .peak of 1973, even 8 per cent, private housing sector. 

JJ1AVV WUV ducts will play an important part 28.1m. in 1967 to £30m. in 1971— the bottom of the demand trough National — s — 

BY RHYS DAVH3 chehic#ls correspondent in the Government financial declined to JE7.6m. in 1974. Any and the order cycle will most 1 wtluuai . . * 

’ aid scheme being worked out for further decline of the industry likely pick up only coincidentally O x -■ . -. i ^WrnnO minihpr PnttPTV wnf} 

THE CHEMICAL industry is stable employment” the printing machinery industry, will cause a very sharp rise in with the general engineering tJdVlllgo VT lUllg UUlllUvl A Vtltl'j nvu, 
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price and profit code, which is Act has expired at the end of available to fee industry, similar The Government scheme, to increase substantially until JJEABLY 45X)00 oottery * 
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f Australia) cyclone in 1974 and insured losses will be met by re- 
hurricanes in the United States, insurance companies in the U.K, 
mainly because most of fee but Lloyds is scarcely affected. 
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tag fee total value - of schemes extent thut^: fionne^s, 
imposed, had dropped from pressure^ CSt, speeding 
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[fi836m. diminishing proportion 1 

K i . , 'The value of work abandoned done for. public, anfeorit 
Wi postponed dropped sharply On . new coamalsrions 

ijbwri fee 1974- levels, though £740m. . total, £28lm. \ 
^■mst work which might be cut public authorities; in fee 
hot of building programmes had from £836m. fee public a 
probably been -dealt with by 'fee share was f2Ktai_; an<^ 
middle of last year. third quarter from £82t 

. A return to confidence in fee total was £2S2m. 
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Chemical industry calls 
for end to the price code 

BY RHYS DAVID, CHEMIC/LS CORRESPONDENT 

THE CHEMICAL industry is stable employment.” 
mounting a campaign to persuade If new price legislation is intro- 


loc 
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fee Government to drop fee duced after the Counter-Inflation money is expected to be made loss of about £S0m. of exports. Export orders are not expected flOOM ' CO SIS £re«U\Jv MvvA 3UJ IloC 

price and profit code, which is Act has expired at fee end of available to fee industry, similar The Government scheme, to increase substantially until NEABLY- 45 000. bifiiery 

due to expire at fee end of July. July, this should exclude sections to aid schemes operating for fee aimed at en«)uragng companies fee last quarter of this year at NATIONAL SAVINGS returned. in the Stoke-on-Trent 1 


surprisingly little damage, ^ Material Producers said It fee industry at a time 1 
and this can be' put right on fee Was little realised how. great the should be beginning its 
s P ot wrib no need to dismantle drop In building already was. It to strength. .. .. <t 

the 3,000-ton structure and tow was far greater than in fee it was hoped, howev-' _ | -n- 
(3 1*53? nver to a Birkenhead economy as a whole. fee relaxations 'separator I J 
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^ _ peak of 1973, even 8 par cent private housing sector. 
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ciation, in a letter to the Depart- market forces. sectors among others. * on stream machines mcorporat- panies in the sector will hare to Christmas spending was over. SSfimennSer ■' weekfrom the end of nes 
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acts against fee ability of fee national / co-ordination. From photpsetting. Britain ba s tended BSS^Svtotodf S?thS? -rSSSS? • sa£ 

chemical industry to deploy re- April .5 BP Chemicals Inter- to be strongest in “hot metal” 51 iGWer .WfieklV nCWSDailPIS b^moELthta 8 ^!!^ stac? w/SS uSSSi JP' 'i? -SS fSL Anif.S th? ' 

sources effectively and to provide national, one of fee two main machinery - and suffered as fee JA AC,TC1 I1C ^ S^rtivS? Safe wTlTS^PO h ^ 

adequately for future domestic u.K. subsidiaries, will concen- new technology advanced rapidly, the NUMBER of weekly news- the figure was 1.268- ^ respecuye.y. tag tatts wife fee P.O. pay policy expires, 

needs and export opportunities, trate on international strategy. In 1971 the U.K. share of papers in fee British Isles fell Dailies and Sundays increased 
“Experience has shown that Investment ?nd marketing policy OECD countries’ exports of print- by 51 in the past year, but daily from 142 to 144 in 1975. There 
legislative Intervention in prices and will have no operational tag and allied machinery was and Sunday papers have in- were 141 in January 1966. 
and profits' creates shortages t-ud responsibilities in the U.K. M. down to 13.5 per cent, from creased by two. say figures in Periodicals showed a sharp 

anomalies, leads to increased Jean Chenevier. chief executive around 18 per cent in 1963. The the 1976 Newspaper Press drop in the face of economic _ 

imports, diverts resources to cur- of Soctete Francaise des Petroles decline increased considerably In Directory. The number of difficulties. In January 1975 there w -rm * __ V. : 

rent consumption and causes )3P, and Dr. H. Buddenberg, fee following two years and in weeklies on the directorate’s list were 4^56 periodicals, but by • — — — 

curtailment of investment plans chief executive of Deutsche BP. 1973 fee U.K. share of OECD fell from 1,193 in January 1975 January 1976 it was 4^19. a drop W IT 1 1 r^lfl II IMF Cj*lW Wili 14 W 1T15T 
needed for increased exports and will join fee Board. 'exports had fallen to 9.6 per cent to 1,142 in January 1976. In 1966 Of 237. * * B.MXIpV' V'VrJLftCt-m CwCliJ Y Y VI IWl / MUM- 
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. . c . „ V ' -A foodaL Ceramic Matm&ctitaer^ ' 

Premium Savings Bonds and wiiere the rompany is based, and tion begin nex^week. Th/ 
British Savings Bonds had their Hr. Keith 'Stataton, MP for Sud- said it might seek a furt 
best monthly sales since March bury mid Woed bridge, are hold- from August, when fee. 
1973 and May 1975 respectively, tag talks wife, fee P.O. pay policy expires- 
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White-collar gas workers ma; 
step up industrial action 

BY CHRISTIAN TYLER, -LABOUR STAff ’ ' - \ 

INDUSTRIAL ACTION by white- delayed the scheme ta many ..The dispute is said 
collar workers in the gas Indus- areas and cost manual workers — straining' relations betwi 
try could spread this week, mainly members of the General white-collar and manual i 
-following fee refusal of national and Municipal ’Workers’ Union — local level, but national 
negotiators to accept a pay offer up to £5 a week ta extra earnings, of the two -are said to be 
for the staff ta a productivity The. . .white-collar “hestructur- featic to.eaCh other’s prol. 
scheme. ' tag” has been, blocked by the piay : There' hare been' IwmnU 

Umon leaders will be under policy and NAL60 has agreed -within the TUC, but no J 
pressure to extend official. sane- to -.'wait- for 'payment until, to bxfror the issue.to thej' 
tions when 200 delegates of the Goverfoeent policy ' allows. internal disputes'^ : xnachlna • 

main white-collar union id the T^s^Iast Friday lasting more ]U , 

British Gas Corporation, . the than; right hours achieved figree- ^ ... Ifaj 

NaUona 1 and Local Government men^on fee scope of extra duties f all • fnr' T1PW’ W 
Officers Association, meet to-day but / deadlock on payment - - - i ■ ■ U V fT ; ^ 

in Central Hall, Westminster. NALGO said it was ready to nnpa itlHoY 2PM 
According to NALGO, feeling accept ' g. £7-a^-weqk rise for a r* ly*' 111UCA A - 
is ranmng high Because 316 staff smalyptaportiob of, the staff, but PROPOSALS 'for a new 
have been lowed Jout ” for wanted more than the £4,73 no* price Index, for* low paid v . 
n ^l Ui i5?, e f tra du _kjf U Z- tb op offier-for the majority. The nave been put- Krward i’a. 
will stiff be on strike tins week unitta^rjgtaaily claimed £14 all Low Pay Unit, wife* is ft ■ 
in sympathy, including computer nmnfc'^j . .? - - - fiaahciaf aid-frSmajofe- 

operators throughout most of the Indoririal .. action, /which has bntan* +nr-*h« 


country. 


^the project 

iuvoo»o .-wont naif the ,58,000 . u- that- th 




NALGO bas told its- members staff' In ‘.one. way or another, retail tadex^uiK?^! 

not to co-operate taitaplement- according - to NALGO,. hashad r^tea theHvThjTc^ ollk0 
tag a productivity scheme for the little 7 impact, so far' except • on ma ? 8 tne casls °. r 
tadustry’s 50,000. manual wor- compnter^Ervices. but Stated K 

kers on which agreement was change as .a result of .to-day’s 
reached early last year. This has .nSfe-V*. ." ; . ^ 

. : which have produced theMW 

AC AS talks to-morrow 

on-Ford dispute ■ ag& SS' ! '. - 

BY OUR LABOUR STAFF The British Govemmei* " 

OFFICIALS of the independent dominated by the Transport and an^iimufry^it^^the^ fee ''- 
Advisory Conciliation and Arbi- General Workers . Union, which imr s 0 f fee retail orice ii ' - 
tration Service to-morrow will represents - mainly' the taos * 

try to resolve a long-standing skilled production workers. .' - , 

grievance of many. Of Ford Bofe the company and union HnnVPr IflV-f 
Motor’s skilled workers whicb nffimh - -ter -fealr arderlv mpo. L 

has led to a two-week campaign S5S£-.^e -£Sr THOUSAND work- 
of-iwnctlotts. breakaway craftsmen’s • move, gritain s largest washing-m 

■ The company has told . shop men t-''-- - ^ factory, .fee Hoover wi 

stewards that if the sanctions T r ^ C, _ ^. machine plant at Merthyr 

continue, this will delay intro- Meetings df wi- ro ™ B will be laid off a fortnigh' 
duction of two new models later’ -cou ncils ne to be.emied "to-day because of the dec! 
this year and lead to .thousands and adMdual unions are ro hold the trade, 
of workers being lald off. confidences to look at the prop- -Workers there plan to 

To-morrow's talks win centre lec V~ ' . - ' : ’ MPs this week to a bid t 

on the skilled men’s demand for' { Ax >. .tewnorrow’s ' edncOiatioh' suade the Government to r 
stronger representation on Ford's talks wili be management repre- the 25 per eeht VAT from 
national negotiation machinery. sentativ% mationai trade "union tag machines, which, 

They claim that their tradi- leadem, plimt ' convenors -and 'workers say, are no ^ 
tional craft differentials , have representatives .nf fee sialled: luxury goods. . 
been eroded oyer', fee years men who haw"' their owrr up* - " ■ 

because the ■ machin ery . is official ration^ - StdyS 

Busier industrial tribunals . ‘ % colliery, . Nottinghamshire, 

THE GOVERNMENT estimates To; cope ' with the- Incensed decided to continue an ovc 

that industrial tribunals , will worV load new Mbtmaii ofeees ’% 0 despite the vote by J< 

handle about 55JI00 cases this flT wi-thi»-n>iiuvt: «^the National -Union of 

year as a resiflt of. fee labour last week to call 

laws being introduced covering- BSenf ““ aske °" ™ e - A^Y 7 ^?® .astSoMl ban. . 
employment, sex discrimination CBI ; to nominate 70ff - extra 700 are . seeking an 
and equal pay^j 1 * tribunal members^-' At present -apee from fee National 

Has is reported in Employ, there are. L500 such mhmberi;“BpSrd feat feeir pit wfl 
vuiii l . Ne ws, broadsheet . of the who -sit in. . pairs with - -legSHy'fite®®- 
Department of Employment, qualified chairmen. t : ' . ' : r -" '■ ' ■ ' ; • 

which says thfr number of cases The work load will be further - 

grew from L285 in 1965, when Increased when fee Gov»nment's £& 

the trib unal s . were set up, to proposed new race- laws- -come sistjb mr tesbu sujjw 
nearly 40,000 last year. into force. .'. cto * ‘ 


ACAS talks to-morrow 
oh Ford dispute 


BY OUR LABOUR STAFF 


Purchase Agreements relating to the direct placement, of the above Debentures 
were negotiated by the undersigned . 


The First Boston Corporation 
A. E. Ames & Co. 

IneoxpOTsteU 


Bache Halsey Stuart Inc. 
Salomon Brothers 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 



Busier industrial tribunals 
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political stability. Again, by contras^ Australia enjoys an 

An_rtr\tv>rr ^1:. — A— J 1 : . ji t-I- t 


encouraging. . . > ': ■■";%,• 

In a nation of promise, Western A^stiali^ stands out 
as being exceptionally fortunate Already, the State 
accounts for 80% bf the nation's iron ore exports. This 
year it will produce more wheat than any oth^r State* 
And all the while, the State’s manufacturers arejnoving 
abroad and capturing an focreasing share of the lucrative 
markets of the MiddleEast, Africa, South£ast Asia— 
our near neighbours. 
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Western 
Australia’s / 
busy capital, 
Perth, 
overlooks 
picturesque 
Swan River 
water. 



Economic forecasting is always hazardous but ’ 
Western Australia can look into the crystal ball with 
realistic optimism. The. State is on the way to 
establishing ajumbo steel mill, whilst at the same time 
developing the huge natural gas reserve just off the 
North West coast These two developments alone are 
enough to multiply the States economic reso urces and 
the only question is when . . 

If you were to visit Perth you would discover a 
modem, sophisticated city, surrounded by a careful 
blend of industrial estates and a beautiful environment 
for living If you were to enquire a little more deeplyyou 
would discover a prevailing attitude of buoyancy and 
energy, combined with a sure grasp df the State s 
potential in today's, economic world 
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Worthwhile development only takes place where 
there are ample basic resources and where there is 
a climate of enterprise: both these essential 
prerequisites are to be found in Western Australia 
My Company is, the most diverse and possibly the 
largest, industrial organisation in this State We believe 
that its mineral wealth, together with the pervading 
sense of pioneering endeavour, provide a sure 
foundation for continuing growth.'' 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


. If you would like to know more about what 
Western Australia has to offer you contact 
Agent General for Western Australia 
115 Strand London WC2R OAJ England 
Official Representative Government of ' 
Western Australia, 7th Floor. Sankaido 

W Tl<yoJ ' I 3 Akasaka ’ ■^ ome > MinatoKu, 

Coordinator. Department of Industrial 
Development 32 St Georges Terrace, 

Perth 6000, Western Australia. ■ 
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MfnTnq -tiig massive ore deposits 
In the iron-rich Pilbara province. 


fi aflingin'tfiR gnnsfrirrm and rtgfl r 

w a t ers of Cockbnm Sound, near Perth. 
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Away goes the seed corn 


BY MICHAEL DIXON 


a 


HOW would you describe a the repellent force is not Just applied to the public services; employee service and parts sid* 
country which while evidently high tax although the impend- but it doesn’t and at least double its £200.000 

passionately k^en to prevent its ing further heights will make “Whatever optimism may be turnover p.d.q. Responsibility 
citizens from *oin» abroad to the force stronger. Another starting in London. said is to fellow managing director, 

fight as mercenaries, shows not factor is the probability of a another, “ifs certainly not 30-year old Michael Griffiths, 

flicker of interest in long-lasting incomes policy in- there in Liverpool or the Mid- Candidates must have run a 
its most enter- eluding a top limit set at a rek- lands, -for instance, and even business operation profitably 

A^ar-oid man*- lively modest level. A third less there in Belfast I can’t and understand financial, 

from leaving factor is the signs of an increase see a single swallow to bint organisational and marketing 

("nunf'rv in drove** Daft I in business confidence overseas, that spring is coming” conditions of motor trade. Salary 

country in aro . ’ A fourth is the fact $fcat British The other four recruiters, not less than £0.000. Car. Board 

managerial working conditions however, felt that demand might seat must be earned within 
Every recruitment consultant are ° r enoU gh to make attrac- at . last have bottomed out about six months. Address 
I talked to the other day - Qbs « not-muckfirn * January was buoyant compared Digmoor, Skelmersdale ISew 
reported from first-hand experi- areas such ^ ^ Middle East with December. But January Town, Lancs,-— tel 23434. 
ence, a steadily growing num- which otber Europeans will always is, and last December PER consultant, Joe Ay re <01- 
ber of these “ top businessmen rare jy consider. ended a quarter which saw the 235 7030 extension 203) is seek- 

of to-morrow," wanting to recruitment nro- Index o£ demaild for **■ ia £ ® qualified and experienced 

export their skills. The Govern- Wtte i Jwen 1 S252l tb£ at an all-time low accountant to report to MD of 

ment s own Professional and f es«onais *no isuseniea mis Qf ^ level of j u iy_ planning consultants Freeman 


dissuadin 

prising 28-40-year-oid 
ugerial workers 
the 
call it 


Executive Recruitment Agency Jjjj** St wSowteSf w September 1973. Moreover. Fox and Associates. Work in- 
now has a register of about iS. tor much of last month’s sparkle dudes management accounting 


18.000 people anxious to be con- 
sidered for jobs overseas. 

And that register was com- 
piled before the Chancellor of 
the Exchequer blandly told us 
the Government bad decided to 


managerial 
home. 

“ The economy looks 
though it could pick up.” said 
one, “but I feel fairly 


London. 


make the burden of taxation unemployment ia gomg to 

get worse at all levels, ine 


still greater. 


recovery workers here at seems t0 have faded durin S the and costing. .. Base 

past three weeks. Salary at least £5.500. 

" Nevertheless, there ire Alex Tawney (01-235 7030, 
reported hints of a slight pick- exL 215) wants a financial 
up in City demand, and in the negotiator for . Croydon-besed 
call for sales and R and D staff Omega Engineering. Respoo- 
— a god portent on previous ex- sibilities include international 
, . T . perience — as well as accountants investment negotiating credit 

management mariKet^especially 3^ even general managers. facilities, and financial account - 

But.if these four consultants ing. International banking ex- 


sure 


“ I used to think the Govern- looks to have even more prob- 

lem * ? ?? thr ° agh ‘ C 2TS!? arToptinS. 

“SJ# 0 ™ r C ? n _. h2I ± l L cautiously so. “I can't help plus. 


Alan Lowndes, 


my informants. *>UI * elusion mat one uou-utuuuiscu notirine a cliuht sipn of a nick, 

suspect that it does— which senior manager can represent ” - d 0 oe ” but I- don’t like FtNALLY - 
makes things look worse. Surely the cost of three unionised P*-- „ - ’ r frighten it famous 

it must see that the people who shopfloor workers. In times like T, e readers as namesake of the 

are being driven out are the these a lot of companies deeide' Lowndes's Fork career paradox, 

very ones who would be needed that in many cases middle FRANK LANDERS, chief of but also known as a painter, is 

to restore a mixed economic managers are things they can Ford main dealer Skelmersdale having an exhibition at the 

system to health? ” learn to live without It would Motors, wants a “ ruthless go- Crane-Kalman Gallery in 

The consensus opinion is that hot be so depressing if the same getter” to take over the 25- London. It opens to-morrow. 


BANKING APPOINTMENTS 


JONATHAN WREN BANKING APPOINTMENTS 

. ■The personnel consultancy dealing exclusively with the banking protession 


LOAN OFFICER. 


to £7,000 GENERAL BANKER 


to £4,500 


An inurnarianil bank is looking far an experienced 
and preferably qualified lending banker aged about 
30. with a background in clearing or international 
banking. The appointee wM initially be aasSgned 
to supervise a sector of the bank's loan portfolio, 
prior to undamking wider respaniibilitiei in 
marketing. Contact: Kenneth Anderson (Director) 


A U.K. merchant bank seek* a general banker aged 
early to- late 20i who should be a graduate or 
A.I.B.. experienced in the Documentary Credits/ 


Lending arena and epove riant In Exchange 'Control . 

Contact: Leslie Squires 


CREDIT ANALYST 


£ negot. 


A.CJV. 


to £5,000 


B qua! 

aged 24/27 with knowledge of Corporate Taxation 
to assist the Croup Accountant In financial accounting. 

Contact; Leslie Squires 


An IntentaBonal merchant btnk'i expansion pro- 
gramme creates a career opportunity for an experi- 
enced credit analyst aged c. 25-30. Preference will 
be given to a candidate with x sound knowledge pf 
Mt or more European language. 

t: Kenneth Attder son /Director) 


« JONATHAN WREN & CO. LTD. 1 5 FISH ST. HILL, LONDON, EC3R 6BP 

m TEL: 01-623 5051 


COMPANY 

NOTICES 


PIONEER ELECTRONIC CORPORATION 


NOTICE IS HERESY GIVEN to holders 

el CDR's Issued by Caribbean Depositary 

Co. N.V.. Curacao, evidencing shares in 
the above Company chat the annual report 

of Pioneer Electronic Corn, for the finan- 

cial year ended 30th September. 1 975 may 
be obtained from; 

Caribbean Depositary Company N.V., 
Fulkstraat 6. 

Willemstad, Curacao; 


Hddrlim O, Pierson N.V.. 

06-214,- 


Herengractit 20 
Amsterdam: 

The Bank of Tokyo Ltd. 

In Tokyo.- Bruswrts. London. Duaseldorf, 
Pane and New York. 

Amsterdam. 

IBtti February. 197&. 

Pierson. Heldrlng •> Pierson N.V. 


D EVEN ISM A COMPANY LIMITED 


NOTICE IS HEREBY GIVEN thet the 


TRANSFER BOOKS of the Redeem 

— II .86 and the 


able Debenture Stock 1 96 _ 

S‘i“ a Cumulative Preference Stock will 
be dosed from 18th to 31st March. 1975 
■ both dates inclusive] for the preparation 
of the warrants for Interest and Dividend 
payable on the 31st Merc*. 1976. 

BY ORDER OF THE BOARD 
J. A. Lutbwabe. 

Secretary. 

Trinity House. 

T S. Trinity Street. - 
Weymouth. 

13th February. 197*. 


GENERAL APPOINTMENTS 


The Rank Organisation Limited 

Finance Director 


7 


The Rank Organisation is seeking applicants for the newly created and key position of 
Finance Director. The duties will include those normally associated with this position in 
a major company, with a direct responsibility to the Managing Director and the Board. 
The Finance Director will also be involved with the senior management of the Group in 
major investment decisions and the development of long-range strategy. 


Apart from technical competence and commercial acumen, applicants need to have had 
considerable experience in performing a similar role with a diversified public group. 
Preferred age 40 to 50. 


Please write in confidence to us, quoting reference 1473/L and addressing letters to: 
D. R. Matthews, 


□ 


Peat, Marwick, Mitchell & Co., Management Consultants, 
Suite 4Q1, Salisbury House, -Finsbury Circus, 

London, EC2M5UR. 


The Office World 
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WHO WANTS A computerised 
private telephone exchange? 
-Tust over a year ago, the 
question would have raised 
puzzled eyebrows throughout 
the business community. But 
now, the answer sometimes 
seems to be “almost everyone,” 
The ozriy current UJK. supplier 
of computerised . PABXs, the 
ubiquitous IBM, last year 
doubled to more than a third its 
share of the ' market for 
exchanges with over 100 exten- 
sions. As a result, all its com- 
petitors are scrambling to get 
into the act 

The spectacular way in which 
SPC — or stored programme 
control— has burst upon the un- 
suspecting British business com- 
munity was revealed , in the 
Financial Times on . December 
30. Provided the Post 
Office’s approvals procedure 
can move fast enough, a plethora 
of other SPC systems will come 
onto the market over the next 
three years. 

Apart from glamour — which 



-;*••**. 


The 


operators* desk .' of 

375t> exchange: 


•Krv 


_ »[r s electronic switching system in Rafihptofcc. 
tnrfi 5S extern al linrt nut 450 interna! conntcfidw. - ' 


labour-intensive mechanka^thongh not to process it), viated dialling, which 
equipment far harder tha«,£lockmg-iii and out on flexi- the time required to 
electronics (where some of the time, controlling access to number. Wit scarcely '; 
in these days of austerity— the components are becoming' 'Security areas, and acting as a through any quicker to 

advantages of the systems from repidly cheaper), .the. relative -two-way channel of commmrica- side world, since the 

the user's point of view may be attractions electronics are -in-ution to ' a computer— these network cannot work an 

extremely difficult to pin down, creasing as every month - goess facilities have interested many than it does fbr the 

The one factor to isolate at by » eve . n if is currently more customers, particularly on the PABX? These two f 
the outset is that IBM’s success expensive. *. . . . Continent. Some competitive actually creme, extra 

with its “3750 ■ exchange is A number of non-SPC, senuN -designs plan to go even further, time, which may give yc 
due in some degree to its out- electronic PABXs have just ih that their computers will be tune • to -think* or redw 
standing marketing drive. It come onto the- UJC market, able to act more as “front-end blood pressure,- but itis 
has directed its efforts at the offering most of these processors” to a main computer,' to quantify their et 
boardroiom, or immediately advantages. But these are only but other companies consider va ^ ue - 

below, rather than at the exploited to the full when the that the use of SPC is jurtifi- ; 

com- control functions are exercised able for Its voice 


123 i ree 


(usually) lower-placed com- control functions are exercised able for Its voice functions _ — „ . 

muni cations manager who is by software (a stored pro- alone, and that data facilities iDtCfCSt 111 

the traditional purchaser oif gramme) rather than hardware, wall still be best added-on with j II 

PABXs. (This has had the side The second category of separate equipment. JlriH-rin viriitc ifl!? # L ^_L i X 

effect of. raising the price “pluses” concerns the ver- ^ ^ ^ Very . V u Ullitb v&U * ^ ^ 

celling for PABXs, a move for satility and flexibility offered -^,,,^,5 but ^ ere :are hflWjntpriciflA 

which IBM’s competitors are to the user by this combination Sso some “ imnases” in llUeuSlIie 

truly thankful.) Such an of electronic hardware and gp^ Apart injm extra ■ 

approach has enabled it to oomputeritype software. TW. • 


approach has enabled it to cwnpuier'type sotrware. ‘-M'^ny.wp one Min* often . i- 

transcend customers' traditional examples pled by Mr. G^an 

preoccupations with an ex- woidd attract the customer fnr mnre more Mn - UOG of ali ls.that of cal 

change’s individual functions, organisation, rather than each tlnubas Dower than a tradi- ! ng ' Last gear’s sw 
and instead offpr an overall individual employee. But thetap"^-., teleohone 'exchange- in iMresses in telephone 
concept To quote Mr. K. V. is a wide range of “ facilities caseg gpQ exchange .***IWP» 

“Kap" Cassanu director-general which are of interest to bdt& . - fit non marg in wea1 ^ 1 ^ *dd-<m mo 

of IBM Europe, “the bluest parties, ranging from abtot^- 2 ^ which are now 

advantage by. fir (of thd 3750) viated (or “short-code”) dialling -”^ ^lectnoiy raru ra «wa market for .electrtHae. 
is flexibility; re-assignment of to -comprehensive metering Most SPG exchange manttfae- exchai^es. - Like almost 
extensions, updating of direc- incoming and outgoing inform Arneneszad on designs, they, offer cor 

tories. re-structuring of depart- Constant increases in telephone ** 16 Continent have had prob- recording of the locatir 


F 


u 

' 1; 


ments. 


Electronics get 
more attractive 
as months go by 


tariffs have intensified customer J®™ 8 making tiieir^equipment ani j cost- of- each' call, 
demand for the latter beyond ^^P enough for tiie bulk of of use to orgar 

even IBM's hopes; Mr. Cassanr ^ ^ABX customers, who have less . w hi e h want to allocate oc 


admits this was ah area where, ■^ lan . ^ 00 ex te nsi on s, because cos t s - between 


concept, rathe/ than°a & S 


cost-benefit analysis of each of 


Utility Service*i telecc 
cations division', argues t 
tinuous monitoring of a 
other than telephone 
only necessary for organ' 


large enough to. have o 


APPOINTMENTS 

WANTED 


SENIOR EXECUTIVE seeking a change 
from present employment has many 
years' experience selling laboratory 
Instruments. Would welcome offers to 
cover Brltlsb Isles sales for an oversees 
company. Write Box AJ442. Financial 
Times, 10. Cannon Street. EC4P BUY. 


ART GALLERIES 


REDFERN GALLERY. XX CENTURY 
GRAPHICS. 20 Cork Street. London, W.l. 


ROYAL ACADEMY OF ARTS. The 

GOLDEN AGE OF SPANISH FAINTING. 
Until 15 March. Tues-Fri. 9 a.m.-9 p.m. 
Sat.. Sun., Man.. 9 a.m.-B o.m. Last adm. 
05 mint, before doting. Adm. S0p. SOP 
on Mondays and after 5.30 p.m. on 
tum.-fd. and untK 1-45 p.m. on Sun. 
Students and pensioners halt price 


PERSONAL 


IMPORTANT. Jersey Company wishes to 
sell important site in London close to 
Medical Centre Area lor which full 
planning permission and tenders have 
been obtained for a Lexury Private 
hospital containing 1 * 0 - Beds with all 
necessary ancillary services. Building 
cost about JL3m. and vendors would be 
willing to take secured deferred pay- 
ment for site. Work can start at ooce. 
Under favourable tax conditions In 
Jersey the protect may have special 
advantages. The planning has been the 
subject of character. Further particulars 
and details will be furnished gladly 


principals only, or those declaring their 
clients. Initially. Write Box T. 


Financial Times. 
EC4P 4BY. 


CLUBS 


ANTHROPOS GALLERY. Specialists In 
Ethnic Art. 65-67 Monmouth Street. 
Upocr St. Martin's Lane. W.C.2. 01-636 
3162. Europe's finest collection o! New 
Guinea. Papuan and Eskimo Art. A new 
exhibition Mon.-Wed. 10-3. Thura.. Sit. 

10-12 mldnlghL Sunday 1-7 New Exhibi- 

tion Of SHON© SCULPTURES. 


CITY OF LONDON ART EXHIBITION at 
Guildhall. E.C.2. Mon.-Sat. 10-5. Until 
13th March. Admission Free. 


CINEMAS— (Cont.) 


SCENE 1. 2. 3, 4. Led. SO. WardOUr 5L). 
4S9 4*70. „ , 

SCENE 1. Com. Dlv. 12.3D. Lato S h. Frl . 
and Sat. 11.45. Ken Rossers Li S2TO- 


MAN1A (XT. Proas. 12.30, 2.20. 4.45, 
7.05. 9.25. Late Show Frt. & SiL 11^5 


GARGOYLE. 69 Dean St.. London. W.l. 

STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at midnight and 1 a.m. Hostesses. 
Monday- Friday. Closed Sets. 437 6456. 


Mis business with pleasure at THE 


GASLIGHT. 4. Duke of York St_ SL 
- - aret. Delightful 


James's. SWt. Superb cabaret. 

talkable girls. No membersnlp for out 
Pi town or oversea; vlfftors. 9 P-m. '|JJ| 
the earty hours. Tel.! Day 01-734 1071. 
after 6 p.m. 01-930 1G4B. 


EVE, 1B9 Regent SL 734 0557. A la arte 
or AH-ln Menu. 3 spectacular Floor 
shows. 10-45. 1 2-45, 1.4$ and miQk of 
jotmny Hawkeswortn and Friends. 


SCENE 2- ;.1d /EAR. THE EXORCIST 

Xj. Directed by William Fncdkln. Sc.. 
Peris. Dly. 12.30, 3-00. 6-15, 9.00. Late 
Shew Fri. and Sat. 11.30. 


SCENE 3 2nd YEAR THE TDWRING 
INFERNO 4AJ. Sep. P«*s. ply. 2-00. 
5.20. 8.40. La» Show Fri. & SOL 11.45. 


SCENE 4 .Cont. Ply. 1.00 Late Show Fri. 
and Sal. 12.00. Kan Rt aefTf TOMMY 
lAA). Progs. 1.00. 3AS. 6.30, 9.15. 
haw Fri. ' ' ‘ 


Lale show 


and Sac. 12.00. 


WARNER WEST END Leicester Square. 
Tel.: 439 0791. 

1 HOUSE OF MORTAL SIN 1X1. StB. 
nrons. 2.30. S-30. B.30. 

2 BARRY LYNDON fA» 0 Him Uy 
STANLEY KUBRICK stairina RYAN 
O'NEAL.. MAR|SA JEREf^ON. Sop. 


prog*. Dlv. 2.1 S. 7.30. 


ENGINEERING 

BUSINESS WANTED 


W. Surray/N. Hams with good numi 
ne facili 


faenring facilities In 10/1 5,000 sq. h, 
approx. 

Goins concern preferred with mt 

Ip are capacity* 

Write 8 bk E.7408, Financial Times, 
10, Cpdifon Street, EC4P 43 Y. 


Mats may 
(AA). Scp. i 


3 OPERATION DAYS 

proas. 2.30. S-SO. 8.30. .. ...... , 

4 AL PACINO In DOG DAY AFTER- 
NOON uo. cant, press. 2.1 S. 5.00. 7.SO. 


WANTED 


Client Bayers wish » pukium for 
cash wtH managed business showing 
profits of up to £50.000. Participation 
considered. Full eartlcnlars in strict 
confidence to; ■■ 

MaiOW O ril. Scots. Qartau xpd Cow 
g st. H«W, Flaw. 
Slsbopdfat*- London ECTA COP. 


£ 12,000 + for 

DYNAMIC MARKETING DIRECTOR 


This is a Main Board position with one of Britain’s major lextHe manolao 
tnxlnm’iet ailing compaiilas. 


The successful applicant wfll be aged fio-ss and bare a brilliant track record 
In Marketing and Prodoct Development, ideally having ret ailing experience 
of household and f&ehinn textile goods at tbe present time. 


The appointment will be based in London and will involve (he development 
of new products and concepts to ensure that the company's Soles TaiETta 
and Obioctlves are successfully achieved. The usual fringe benefits will 
accompany the £12.0094- salary. 


Plwot write. In coxMencc. euclosina a detailed reran to : 

Financial Times, 10. Cannon Street, EC4P 48Y. 


LEGAL NOTICES 


No. M545 of irre 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court, in 
the Matter Of PLANNED PROTECTION 
LIMITED and in the Metier of The 

Companies Act, we. 

NOTICE 1$ HEREBY GIVEN that a 
Petition far the tt’IndlM-Up of (he above- 
named Company by tha High Court of 
Josrk-e was. an the 16th day or 
February 1976. pnseoted to the said 
Coart by the Commissioners of Customs 
and £xcte of Ring's Beam House, am. 
Mark Lana, London, EC3R THE, and 
that -the said Petition U directed to be 
heard before the Court titting at the 
Rural Conns of Justice. Strand. London, 
WCJA ILL. on the Bad day of March 
18TB, and any creditor or coRtnbntorr 
of the said Company doriraas to support 
or oppose the making of an Order on 
the said Petition may appear ar the 
time of huariitic in person or by hLi 
Counsel for that purpose: and a copy of 
the Petition wfll he furnished by the 
undersigned to any creditor or contrr. 
birtor y of the said Company requiring 
Sttcb copy on payment of the regulated 
charge for the some. 

G. KR1KORIAS, 

King's Ream House, 

3941. Hark Lane, 

London, EC3R THE. 

Solicitor to the Petitioners. 

OTTO— s Any person who intends to 
appear on the bearing of th8 said K-litioo 
must Serve on. or send by port to. the 
above-named notice in writing of bn 
intention so to do. The notice must state 
the name and address of the person, or, 
if a firm, the name and address of the 
firm, and must bo signed by the person 
or firm, or hri or their Sobdior (if aoyi. 
and must be nerved, or. if posted, must bo 
Scut by port in noOident time to reach 
the above-named not later than 4 o'clock 
fn the afternoon of the 19th day of 
March HC5 


| No 00544 Of 2976 

• ■ In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court-. In 
the Matter of INDO-EUROPEAN COM- 
MERCE AND INDUSTRIES LWmSTJ 
und m the Uatrar of The companies Act. 

NOTICE IS HEREBY GIVEN that B 
Petition for the Winduu-llp at the "above- 
named Company by the court of 
Justice was. on the ukh day of 
Fehniary 1975. prawnted to the said 
court by the Commissioners of Customs 
and Excise of King's Beam House. 3941 
Mark Lane. London, EC3H THE.' -and 
that the said Petition Is direetad to be 
heard before the Court sitting at the 
Royal Courts of Justice, strand. London, 
WC2A ILL. on the 22nd day at March 
1975. and any creditor or cootrlborory of 
the saM Company desirous to support 
or oppose the malting of an Order an 
Hi* said Petition may appear at the 
rime of hearing In person or by fats 
Counsel tor that purpose; and a copy 
of the Petition will he furnished by tin 
nndersignMl to any creditor or eomribu-. 
Tory of the said Company requfriflg such 
copy on payment of the regulated charge 
for tbe same. 

G. KR7K0RIAN. 

King’s Beam Home, 

3M1.« Mark LaneT 
London, ECIR THE. 

Solicitor to tha Petitioners. 

NOTE— Any person who intends to 
. appear cm the hearing of the said Petition 
(must serve on. or send by post to. tha 
'above-named notice In writing of his 
Intention, so to do. The notice mart state 
ihc name and address of the person, or. 
If a firm, the name and address "of the 
firm, and must be signed hr the person 
or firm, or his or 'their solicitor iH any), 
and must be served or. if posted, must be 
sent by post In sufflri*nt rime to reach 
(he above-named not later ihan 4 o'clock 
In the .afternoon' or the lfiih day of 
March 1875 ' 


*we probably . under-estimated duplicated processors are too ment5i do dot 

tbe interest of the user." . ??£? ns * ve ££ in suck a sophisticated 

The opponent* of SPC wife: JSriflO Zf 

that many of the^ facilities ^ grwing reliability ^£^ d 

offered by such systems are. Q p . smeie niMcssors mav ,aaywj y ; -Graham 
either standard on the latest 0 vewS^ th£ problem i? S eneral manager atyi 
electro-mechanical . designs. fiitur^ frowerer. 

. _ ■ The •' next drawback is the 

th d ftrtQ d "°^V human factor. IBM’s exchange, 

the facilities offered by SPC, extensions of eertam for exmnpl ei offers about. 30 

or a thorough assessment of voice facilities to thd individual 
the human factors involved in -Jr* ®5r> ai !l c user distinct from those ■ . 

usinp such a sophisticated tele- To offered. on tJ%e data side, or to ^ 

phone system, which appears to SPC “ dvocates re ^ the operator^ Things such as - mr r^ Lmt ho °ma»n. 

be attracting many British a nuisance, since it may « matiage r- see reUry service." 

executives to the idea of SPC Evolve calling- in various sup- ViA automatic re- j ” f \ 

— from whichever supplier. Pliers and the Post Office, and calif” tod. even more abbre- torrent speaaJ 

Customers in North America since it is very expensive to viated dialling, may seem attrac- »r tois short perw 
and several European countries .offer sophisticated add-on facili- tive bvt-wiU pcpple remember “ ,,. pur ~ e ^ * yea 
have been, buying computer- ties to everyone on an exchange, how to -activate the facilities fa “ irty5 whether as an 
controlled PABXs for several Many customers are extremely whwt they, cannot even ® r .*** the fonn of SPC. 
years, often on the basis of a interested in anything which remember how to transfer a Before - last year’s 
blow-by-blow assessment of the c ^ ts the need to call in Post call 'eh' a traditional exchange? breaking order intake t 
pluses and minuses of SPC. The Office engineers — where delay a recent meeting^ of co minimi - mony of these “ minus ’ 
basic advantages read as fol- often occnrs — which is why the catiods^ managers revealed con- would have been made 
lows: ability to alter extension num- sideihSle scepticism on * Ui ~ ""**■*• v,,r ' T ' 

Electronic equt?Hneat of any bers Just by pressing a ‘ few point'’ 1 
type is generally more attractive keys and altering the software Bur, the real prob' 
than traditional electro- is cited by so many SPC users, when ^na by to cost- 
mechanical designs, since it Traditional exchanges require tbesfc v ftcUlties. Is i 
occupies less space, is quicker a PO engineer to re-wire every to at&ch a Value to 
to instaL is generally more such change. tiqn . an empi 

reliable, and has better self- A much-discussed “phis” of custeS^s Waiting time 




i... 

fc’! 

c • 


’di 


iipji 


this established British supp „ 

PABXs; one of them 
arise withdrawn bis comment 
y all 1974 that SPC was “an Vr%r,f .... 

e »ive gimmick.” But th-liikj ^ j Hi) « 
reduc- n °t detract from the n __ ' 1 * 

s or use®* to eonstnict a * 

-hich balance Of the plust 


diagnostic maintenance facili- IBM’s PABX is its ability to. is wfctt several facilities offer)? minuses before plump] 

tiac WH-li inflatiAT, FiiHina n-lUM- 4 mm . '.U. n ■ u > ^ tv. 


ties. With inflation hitting collect data from around a site Or push-button and 


the latest' technology. 




EXECUTIVE HEALTH 




Beware the felse gods 


■li’ 


BY DR. DAVID itffAR RICK 


MOST PERIODS in the history 
of man have been influenced by 
false- gods which have had . a 
profound effect upon all in their 

thrall. 

In' Hesiod’s time, either 
through a sense of inadequacy 
or for more devious reasons, 
no fewer than 30,000 gods 
were worshipped. And, so that 
no wrath-provoking omissions 
should be m'ade, those ancient 
Greeks- even celebrated the 
“Feast of the Unknown God.” 


--n-?.; - V 


Twentieth century man. whose 
IQ is no higher, has fewer such 
deities but far more men to 
tend and foster their whims. 
Among the most puissant of 
these false gods are blinkered 
science, .statistics, and their 
omnipotent handmaiden, the 
computer. 

The results of all three can 
be- beneficial, particularly, when 
they are used in their proper 
place as serpents to man: it is 
when' they appear to be the 
masters that grave and melan- 
choly harm may result 
Medicine is as threatened as 
any other endeavour by this 
unholy trinity. Statistics. - may 
be provided to prove opposites; 
yet they are often accepted as 
sole proof of some notion in tbe 
absence of all other proper and 
acceptable tests of validity. 
Highlighting this recently, the 
British Medical Journal, when 
quoting a statistical assessment 
of official records of deaths from 
certain heart diseases, over & 
period of 17 years, showed that 
mortality increased as milk con- 
sumption decreased — the assori- 



. V: * < * a n je vs 

1 According to the statisticr 4 ymi*.Ee dead.**:- \ ■ - 


the problem. Urine' spi 
; were collected at set it 
and I had the job of c 
labelled bottles in a bit 
packed with ice to . ^ 
where. I met a man to ’ 
handed my sinister canii. 
its destination, the : 
were examined by kee 
..with intricate methods, 
three ' days— success! 
called to witness one 
which showed a perfec 
- indicating the victory, 
the patient's name, I 
for caution and teiephoi 
male charge-nurse. “E 
. asked, “ did you' suceed 
-ting, six specimens 
.. Mr, 5? " “ Oi didn't,. Sir 
/the reply, “An.-awkws 
v diviI. ‘as you know. So 
' got the one. and divided 
'Mac. 8o’s. not to disappoir 
Heaven - knows what 
scientists, found to diffei 
same speed men: but it v 


- '-.jD 


J 


n.-.o; 






Jp<o mu - sisnifl<Hat Vt ri«* the 

i - l ed obsexv^ioa- that * ^ras a- human and th 

The article, although agree- German measles epidemic som^ aeiiahtfullv unreliable 
ing in the truth of the state- ten yea« eariler TO the .dniy' 
menL went cm to say that the explanation 1 for the lugh. proper- linan fr n 

“frightening feature” was that tion of congenitally malfarmed Wh f L . And ddetor^ 
•Anyone making it Is unlikely to cfaildrem Even- tbre^ptowei; hgc^ae J . wipi) 

volunteer that over the same it was. only after variems' tbair their : -i^ 

period mortality from heart peiimente were: pex&nnatvt&K ^hantoness; i and 
disease was highly agniflcantly the whole truth was" that tM 
correlated with increased con-. An* example of inekpScatSe ^ ^ oil a" 
sumption of butter, and for that scientific ^ - Wl 

matter equally strongly cor- always -served; as 't.wiifttf to TFTnpmW .. that, - - b 
related, positively or. neg«tively, me was whea we were, tpying^fSdeiit machineiy-may T ; 

*!r consum E^ on „ of to* - jdbffieortr HiMl 

other commoditi.es. prqdufi of a new drug./ Eveiy njm compas^on: |m i i J 0 

But, of coarse, statistical day . tor a week, six ; patiente may' perform the tasks: 
work can be of immense value under treatment with ..the. prp^rft 1$ notto&ios^ur .tt 
— witness the work done in the duct volunteered to help- with of’ its' ereator 
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S NEWS 



raise $5bn 
states 



t 

¥» 


AnW Sadat -xjf 
»t- ia . his current;- visit- to 
Arabia and PBfefccted 'tocu* 
Guifaates-S^eeJang to 
rtiat S^nrinTBS-for what 
a “ badly ueetfed. trans- 
for . the-.-. . Egyp tian . 
)tay .\ : ' . •_■■ 

le huge : sum,, 'according to 
tormed Arab - diplomatic 
ces: bere^ is essential If the 
^itiaa .economy. is to be put 
Ujfrphjts feet, and will be 
over the next five years. 
Beendent Sadat, according to 
■* diplomats, maintains that 
it needs a kind of “ Marshall, 
for reconstruction after 
wars it- has fought with 
fax the past 28 years. He 
the oil-rich states are duty 
a to prov ide the assistance, 
i.-Egypt fought not .only 
. — , — bnt also for the entire 

rah, nation, the sources said. 

The $3bn. these states have 
-eady given Egypt during and 
*r the 1973 Middle East war 
te for immediate reconstruc- 
■n projects, and to finance 
n ament purchases from the 
?st after the Soviet Union had 
cided to withhold weapons. 
President Sadat, who arrived 
Riyadh yesterday, began talks 
h King Kbalid, Crown Prince 
hd and other top Saudi 
dais to-day. The visit is to 
r four days, after which he 
1 make a quick tour of Abu 
abi, Kuwait, Bahrain and 
ar. 


BEIRUT, ■ Feb. 22. 


■ .Originally; ;the .trip was to be 
undertaken by Egyptian Premier 
Mamdouh Salam, but aTlnkewann 
response byibe Governments of 
these . states - to thev Egyptian 
assistance demands,, .prompted 


-.AGREEMENT 1 between 
K 5ypt and Israel under which 
neither side will resort UrnUli. 

force was. bnpiemented 
to-day almost six -months after 
gie end of negotiations when 
Egyptian troops advanced in 
Sinai to take final control of 
what used to be the UN buffer 
tone, Michael Tin gay -reports 
from Cairo. 

The Israeli Cabinet to-day 
8® v * .*he go-ahead for. a pro- 
posed _U.S. peace initiative In 
2?* ’“"ddle East; Reuter quotes 
Cabinet sources in Jerusalem. 
They said the Cabinet em- 
powered Premier YJtzhak 
Rabin to tell the VS. it did 
not oppose an investigation 
among ail Arab States of the 
possibility of negotiating peace 
agreements or a"t- least ending 
belligerency in the Middle 
East. 


President Sadat to make the tour 
himself, the diplomats said. 

Furthermore,' the timing 0 f 
President Sadat's trip is of 
political significance, since it 
coincides with the completion' of 
implementation of the second- 


"Portugal recognises 


riage Sinai: agreement Between 
Egypt and Israel. . 

Israeli. forces. have now com- 
pleted their -withdrawal from* 
about fi.000. Square kilometres in 
Sinai. If ore than half 'of this ter- 
* £f tory k back . under, direct 
Egyptian- controls while the rest 
■ is under the “UN. - 

Observers of the Middle East 
scene. had already predicted that 
resident Sadat would embark on 
a new Arab initiative to get 
Egypt out - of its virtual' isolation 
renting from the Sinai accord. 

President Sadat is expected to 
take a stronger tactical stand 
^gninst Israel, without however 
this changing Cairo’s basic policy 
of seeking a peaceful settlement 
of the Middle East conflict 

King -Kbalid had been trying to 
end the breach in relations be- 
tween Egypt and Syria, and 
between Egypt and the Palestine 
Liberation Organisation (FLO) 
over the Sinai agreement Mr. 
Sadat's arrival in Riyadh has re- 
vived speculation that Saudi 
Arabia may now intensify its 
mediation. 

President Sadat has" kept up his 
criticism of the Syrian attitude 
and of the Soviet Union. In an 
interview yesterday with the 
Saudi newspaper, Okaz, he said 
that Syria had fanned the fire of 
strife in Lebanon by allegedly 
providing the Moslems with 
weapons to kill Christians, and 
Christians with arms to kill 
Moslems. 


Key talks 
for ASEAN 
in Bali 


THE U.S. PRIMARIES • JUREK MARTIN IN NEW HAMPSHIRE 


No red-hot favourites 


By Peter Dummy 


-BALI, Feb. 22. 
HEADS of Government of the 
Association of South East Asian 
Nations (ASEAN) arrived in 
Bali during the week-end for a 
meeting aimed at giving badly- 
needed direction to the five- 
nation club which has been tn 
existence since 1967, but whicb 
has shown few signs of doing 
anything. 

The two-day Summit meeting 
whicb opens at the Fertamina 
cottages here to-morrow, will be 
the first ever of the five Heads 
of Government of Indonesia, the 
Philippines, Thailand. Malaysia 
and Singapore. 

Form rather than substance is 
likely to be the main feature of 
the final communique. Also, 
there may be a move to set up 
a permanent multinational secre- 
tariat whicb could help to pro- 
mote ASEAN’s organic growth. 

There seems to be serious 
disagreement within ASEAN on 
virtually all matters of detail, 
though- the Governments do have 
the basic feeling that they need 
each other. 

Free trade is one such area 
with Singapore and the Philip- 
pines claiming It would attract 
development capital to the area 
as a whole and Indonesia 
arguing it would inhibit Indus- 
trial development 
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SI 11 ! have turned the tide against so outrageous as lo 

& bite 0 S d 0 JS e Z 7 hM been here r ffled ^ 

Their campaigning in New ? ’ the assembled British journalists, 

Hampshire effectively over hnth J* is difficuJt to assess the almost totally ignores 

now await the verdict^of b the * ffectl ™ es » o{ the Ford effort Ford. He rarely volun- 

State’s Republimn vote!? nn here: 11 15 not very VJsibIe |D the tee F his na,n *. and only when 
Tuesday with fiome trenWatiSS at™© 18 . «* media advertisements Pushed to defend radical pro- 

— the Resident ™ tSPtaSE F l ot as freq ^ ent as those of £?j?V hat hav * been —*■««« 

ledge that he is beine hauSt^d ?* V Rea «“* and »t »s not easy ^ Ilb h i“ suen as those cutting 

bVtiie presence of Richard N?xon *? dete F l m “ cb P^nal enthu- f ederal sponding, and reforming 
in Pelting— Mr Reagan bv thl! sla / m for the President His th * Social Security system. How- 
fear that his band Snn ST^ atest card Is that he f ver », h e vigorously denies con- 

& « 1 15 Chief execu ‘ i "- • social 

T* V „• ln corurast. Governor Reagan voluntary, or investing 

It must be filing for Mr. Ford is a media event in himself ® DC1 ? 1 Security- trust fund in 
to see the TV and newspaper Dogged wherever he goes bv “f..® 10 ** raa rkels. 
headlines hogged by the hordes of cameramen and news- ^ attatl5 I s on Washington 
msgraceq rormer President in papennen who scent an upset, a ? the bureaucratic capital, on 
the. run-up to an election which his carefully organised schedule U 1 ® Federal courts, and on the 
Mr - Ford’s mixes up set speeches with P e m°cratic- Parly which, he con- 
cnanws of holding on to the quesiion-and-answer sessions in ,ends * . aas inserted the Govern- 
Preadepcy. Four years ago the front of audiences whicb, cynics H’ ent .“ uo private lives of 

N ?* 0 ° Y as have been chosen for their 01 1 ? m * cnr >- , 

the statesman in Peking while tameness. _ But tae culmination of his 

Edmund ... Bllt Mr . Reaga „ performs well. ^ 

mn thoueb he eschews snoffiflfR ... _‘.® r ■'' ri u° r > last njght. 


Nixon woos 


China at 
banquet 



Wlfe ' late Federal bureaucracy. (“ I standards n r ur.,„ - u . 

Now Mr. Ford finds himself in am t “w P»« * ^ Washington nothtog fike as bte as {he Nix-on 
a controversy over whether Mr. establishment,” is his catch- rally tour vears aeo which dW 

P, rivate cilizeD ^ Ph w Se >; ) , not even feature the candidate 

be debriefed by the Administra- _. He ha s a facility for injecting The audience 3U 



... Brazil that this — ui-nuuiis uurui 

would be desirable, hut Mr. earnestly and fluently and with- much with the High School i 

Ford's political advisers in ou ‘ reeourK to patent demagogy, bands and the balloons a s w?S ' 

Washington are, for obvious and earning that there may be what Mr. Reagan was sariig i 

reasons, not so enthusiastic. Mr. exceptions lo every rule. (He From a technical point of view I 

evervbodj' agrees, is the acknowledges for example, that It had (to use the vernacular) I 

kissof death to the Republican ™ a> * be j occasions when neither snap nor bizazz. 

Party- Government aid to troubled com> This may. and onlv may. be a 

Mr. Ford's hope is that the toe off r But S,fiT1 that Mr ' Reagan is not E° in S i 


PEKING, Feb. 22. 
FORMER U.S. President 
Richard Nixon to-night Issued 
an eloquent and Impassioned 
call for closer Sino-U^. ties 
in his first major speech since 
the Watergate scandal forced 
his resignation. He declared 
that history called on China 
and (he U.S. lo work together 
In the interest of world peace. 

The speech climaxed a day 
In which the Chinese treated 
Mr. Nixon as a virtual head of 
slate. He had talks lasting 
more than two hoars on Inter- 
national questions with China's 
new Acting Premier Hna 
Kuo-feng and a high-level 
delegation, 

Mr. Nixon's banquet speech 
contained veiled criticism of 
the Helsinki security confer- 
ence, which Peking has bitterly 
denounced. 

Air. Hna earlier made his 
first public speech since lie 
was appointed Acting Premier 
two weeks ago and referred to 
-the radical campaign under 
way in China, describing it as 
“ 3 continuation and deepening 
of the great proletarian 
cultural revolution " of the 
1960s. 

Missing from the banquet 
was Mr. Teng Hsiad-ping. the \ 
senior vice-premier who hosted 
President Ford's trip, and is 
one of the main targets of the 
campaign. 

Earlier the Nixons i foiled 
the widow of Premier Chon 
Eu-lai, the man who helped 
him rebuild Sino-U.5. relations 
four years ago. 

Reuter. 


Luanda regime 


3Y PAUL ELLMAN 


^TUGAL to-day finally recog- 
:d the MPLA regime as the 
* legitimate Government of 
tola. 

ecognition was formally 
ounced after an ail-night 
i-gency meeting of the Cabi- 
— the thijd devoted wholly to 
question during the past 
k. The decision was reached 
jite opposition from the 
ular Democrats, the second 


E MPLA has asked all 
eign correspondents “with 
* exception of permanent 
iresentalives of foreign 
vs agencies" to leave the 
ratty this week. The official 
go lan news agency, Angop 
d the decision hadT I teen 
firated by the “necessity to 
tincture the information 
tor,” and announced that 
granting of visas to foreign 
realists had been sospen- 


LISBON, Feb. 22. 
duce a bitter reaction from the; 
refugees, who regard the present 
Luanda Government as unlikely 
to allow them' ever to return to 
Angola, mid who are now faced 
with the prospect -of Remaining 
in Portugal, where' unemploy- 
ment has already passed the 15 
per cent mark. 

Both the Popular Democrats 
and the opposition Social Demo- 
cratic Centre Party (CDS) have 
made it clear that they intend to 
make the disastrous decolonisa- 
tion programme carried out since 
the conp of April 25, .1974, one 
of the central Issues of;the forth- 
coming election campaign, in 
which the votes of the refugees 
could play a' significant part. 

To-day's outcome r c if the I 
agonised debate which ha&aken 



Pjace since Angola gained'.:!^ 


ast party ^presented ln the 
irnraent, who have stated 
they do not consider them- 
’s bound by the vote, 
e socialists, who previously 
sed recognition, have now 
id around, accepting the fait 
npli. of the Luanda Govern- 
:’s * military victory, . but 
npanying this with a call for 
■ on the future of more than 
>00 refugees from Angola 
are now. in Portugal, 
e decision is likely to-’ pro- 


independence .last November 
represents a major political vic- 
tory for left-leaning elements 
Inside the military leadership, 
notably Major Melo Ahtnnes, the 
Foreign Minister, who was en- 
trusted with the task of formally 
announcing the ’ recognition 
decision at 6 ami. this morning. 

■Although the furore generated- 
by the debate, over Angola is 
likely to persist over the coming 
months, the Cabinet decision in 
the more immediate future 
should allow both the military 
leadership and the political 
parties to return to the task of 
f inalising the details of the. new 
“part” they have been negotiat- 
ing for the past two months. 


GOOD VALUE FOR MONEY? 


^ Gas is not cheap.like other fads, prices have had to 
be increased recentty because of inflation. But because it 


does not nave to be manufactured and needs a minimum 


Catalans ‘disappointed’ 
t Cabinet commission 


' ROGER MATTHEWS 


MADRID, Feb. 22. 


■ JUAN CARLOS returned remained in the-hands of central 
from Barcelona to-day after government appointees, 
ek-long visit to Catalonia In Madrid riot police used j 
g which the Government truncheons this morning to break 
raced that it was, setting’ up up a crowd of over 4,000 people 
vial commission to study who were attempting to hold a 
eeds of the region. meeting in a cinema. Permission j 

nbers of the illegal for the meeting, called by the 
ibiy of Catalonia and of city's “local neighbourhood 
Council of the Political associations,” had previously j 
s of Catalonia were pre- been refused by the authorities.. 

, ily “profoundly - dis- Prime Minister Carlos Arias! 
I Qted ” at the announcement has called an urgent meeting of I 
' after Friday's Cabinet the Cabinet for Tuesday to 
□g, which they saw as a discuss a package of economic 
ig tactic that ignored the measures proposed by Finance 
matic, political and econo- Minister Viiiar Mir designed to 
aspirations of the Catalan complement the 11 per cent. 

- - devaluation of the peseta. The 

-ticians from both groups components, of the package have 
that another Government been subject to intense discus- 
on to transfer certain sion in the Economics Ministries, 
u era tic powers from with reports of serious differences 
d to Barcelona ' would of opinion between the main! 
little effect if these Ministers involved. 


or.processmg, and because it is highly efficient in distribution 
and use, mtural gas still offers really excellent value for 
money. Which explains why over thirteen millio n 
customers have chosen it to heat their homes and cook 
their meals. 

They have amply justified the gas industry's decision 
-to push ahead with the largest and most complex 
conversion programme ever-anywhere in the world. So 
that, today over 97per cent of Britain's gas comes from 
the North Sea. Which has the added benefit of making 
us less dependent on imported oil-and saving hundreds of 
m i l lio ns or pounds a year on the balance of payments. 

All of which makes 
it erne of Britain's most 
precious assets. So please 
use it carefully-it's much - 
too good to waste. 


alian confidence vote won 



ANTHONY ROBINSON 


ROME, Feb. 22. 


rs. minority Christian 
brat Government of Sig. 
Wore has got over its first 
! by winning a vote of con- 
* _in the Lower House on 
»sis of 287 votes for, 220 
t and 80 abstentions. A 
r result is expected from 
nate- by -mid-week. 

. line-up reflects the 
*t of the Christian Demo- 
id Social Democrat parties, 
wtention of the Socialist, 
lican and Liberal parties, 
te opposition, for differing 
s. Of' the Communist Party 
3e neo-Fasciat Movimenro 


■ confidence vote was pre- 


ceded by a lengthy debate, 
whose most significant feature 
was a lengthy speech by Sig. 
Enrico Berlinguer, Secretary of 
the Communist Party (PCI) 
during which he put forward 
with renewed insistence the PCI 
line that Italy is no longer 
governable without the formal 
participation of the Communist 
Party in Government 
The PCI, he made clear, is still 
pushing for the acceptance of its 
offer of a “historic -compromise" 
between Socialists, Catholics 
and Communists, but Sig.. 
Berlinguer also raised indirectly 
the prospective . of a' possible 
Left-wing Government 


HOW YOU CAN SAVE GAS AND MONEY 


1 Use your central heating time clock sensibly 

2 Turn your thermostat down a degree or two 


3 Turn off unnecessary radiators 


4 Insulate your roof space and hot water system 

5 Have your gas equipment properly maintained and serviced 


6 Ask at your local showroom for further information about how 
tosavegas-and save money 



Your next trip to Denver— the 
dSmzre capital of America — will 
be most mcmorabla when you 
stay at theBrown Palace. • . . 

* 600 air conditioned rooms 

* suites and executive rooms .* . 

* five famous restaurants ■ 

* complete convention accommodations 
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Spinning a strong, new yarn Nine tasks 1 

EVERYWHERE la the world washing machine, bat it has speed warp knitting machines. Ot“| 
new systems of spinning are immense production and builds Knitted wool shirtings and suit* vtl V/llw 
being developed. The main, big packages of yarn that are toga appear to be practical with 1 - ' 

objectives appear to be speeding immediately ready for use. these new type yams. TTlflOlTlTl^ 

and simplifying of production on Unfortunately the process can The industry, however, will ilittvlLHAv 
the one hand and the production only make yams that have two not accept a new machine j\\ AUTOMATIC drilHns, recce- 
of much larger yarn packages on separate elements, whereas the simply because it can perhaps s in 3 -umj tapping machine has 
the other. trade requires a great amount open the market somewhat j>,. en developed and built by 

At present spinning is re- of singles yam, particularly in wider. It expects other “ in-mill ” whitewav Engineering Com-’ 
striated to a size of package the knitting area. savings that will place produc- pan - f 0 ‘ r Xvrmn Shipston. a 

which is usually called a cop At the Wool Research La bora- tion on a more competitive leveL member of the fluid power group 
for bobbin > that is built inside tones of CSIRO in Australia the Selfil. according to studies—- of Imperial Metal Industries, 
a nng and round which a problem has been tackled and it and there are commercial in- The machine produces nine 
traveller rotates as it Inserts appears that most of the prob- staliations now operating in multi - directional intricate 
twist into the thread. Clearly lems this has raised have been Australia — - produces yarns 16 machining operations within a • 
there are hraits 10 the size of effectively solved. times faster (300 m/min.) than 15 seconds* cvcle. The ' cam- 

ring, speed at which the traveller WT __ the old type ring spinning nonents are "pressure die-cast 

can move and the air drag on guilt 111 U.K. machines. A single operative bodies for industrial air line 

tbe balloon or jarn as it too can tend between 10 and 12 lubricators. The machine design 4*. _ 

revolves. A completely new machine has selfil units, while tbe yam enables two components with O 11 ® the.Ii 

2*^55! Itself, because the wool core different machining require* produced in 


revolves.; A completely new machine has f&l unitTtoK. the ye£ One of the.Iaiser intake flares for the HolI^^ l^l.indUStl^g^tt^ - - 

Several new systems have been been de ve loped which is known itaeIf because the wool core different madtintaz require- produced in glass reinforced plastics from a polyester resin developed fry Synthetic 
^ lop ft.£V tte * s l he FHFIJFJ 1 has onl * twist is balky meats to be handled with mini- Resms, Liverpool. . ; .- 

fr °™. has a - r f? d3 I under_ licence in Britain, by Platt and extremely soft The minute mum machine down-time. ■ ' " \ r '. 

established itself as an excellent faro 55, Accnng- amount of nylon, acting as a Basis of the equipment is a 

wa> of. making ■mofold yarns, ton BB5 ORN (teL 0254 382101). skeleton surrounds the wool and six-position Geneva type index- M . r . 

These are made simply by feed- In very simple terms what it alihoueh somewhat obscured by ir.s table, 800 mm in diameter, 0 DATA PROCESSING - 

teg two strands of fibre between does is to take a single strand the natural fibre, serves as an canning six fixtures with ..... 

feed rollers which reciprocate of wool— -or some other staple important reinforcement ele- manually ©Derated damping de- • j <y Analogue outputs include point). A single OTtput «wee 

laterally. The strand between the fibre— and mount this in a creel -ment. Manufacturers are now vices. rc PPOTYlQ OT channel 1 and channel 2 nlux a can be initiated remotely -or b 


Records .of 


tup of these rollers is thus given above the machine. From below looking very seriously at SelfiL Each of the seven drill heads -I-WVAJJL Kid m SJL .iTtS 

a twist in one direction, teen are introduced two ends for each Certainly the production claims can be individually selected ' rampwiput, au. gi 

it momentarily stops and has yarn, of an extremely fine nylon and tee amount of floor area from a control panel to vary tee n rMroH ** r ce ““ metre « « 

rero twist before being reversed of say 17/3 dtex/fils., or 22/7. required, compared with oid machining programme, and each Cl OtlJlCU. *'■ *1?“- The digital ©u 

to the opposite direction. These two strands are treated type machines, is in no way bead can also be operated inder bit parallel binary t-i 

Phasing of tee point at which in precisely tee same way as the disputed. pendentlv from its own position -j. •_ jj '• channels 1 and 2, 

aero twist is inserted in one strands in the original Rope© The yarns themselves are now for setting-up. AU are standard TV ft CP parallel binary ttl 

strand is arranged so that it machine and, if left alone would under evaluation and from units with air/bydraulic feed, ramp. 

matches precisely the maximum combine and support each other, trials so far carried out six some with “peck' action for THE 4002 from Gould Advance Output rate is ac 

■UTW 5 i? * u “Joining strand, but by introducing the strand clear gains might be expected: swarf clearance. . provides a “hard. copy" output the time-base contra 

When brought together the two of wool between them they wrap improved winding performance: The machine, which is stated from the. recently, introduced sweep of 20Q& ( a.bou 

ends wrap round each other and round it and so give a rery fine less “fly” at the knitting to complete all its operations OS4000 digital storage oscillo- 

so become self-supporting. With- yarn that is strong and has all machine; no skewing of the well within the required ecope by. producing a permanent __ 

out one of these the strand the characteristics of a singles fabric: fewer faults (mending tolerance, is supplied with its record of a stored trace on any 0 SERVICES 

would simply lose its twist and yam. times have been cut by as much own coolant tank, incorporating I-Y. T-Y or strip-chart recorder. 


pendenUy from its own position “ an M®? 3 J_^ ana *r, of the “ start ’vfc, 

for setting-up. All 'are standard parallel binary ttiL levels for gtart <jf the re 

units with air/bydraulic feed, ramp. • . allows for -open 

some with “peck* action for THE 4002 from Gould Advance Output rate is adjustable by meats. - - 

swarf clearance. provides a “bard copy" output the time-base control* down to a ; Gould Advance 

Tbe machine, which is stated from the recently introduced «weep of 200^ ([about 200ms- per 27240. 


- THE electronic flexible working 
hours system developed by 
Feedback- Data is to be distri- 
buted -in tbe DX and most over- 
seas markets by International 
Time Recording Company. 

It -will be marketed as ITR 
Feedback and is based on self- 
contained wall-mounted - badge 
■ - . . ... • .. ; reading units caBed Flexibanks. 

as forthe RoU^RoyceEB^l.industrial'gas^tii^iiie. Si 

[ plastics from a polyester resin developed [by Synthetic people, installation costa are , 

; claimed to be low enough to offer 

‘ . ' a major ■price advantage over ■ 

’ other systens to many categories h 

_ . of user. 

G ' Staff members register arrival / 

. . and departure by inserting plas- 

Analogue outputs Include point). A single output sweep tic cards and can see at a glance 
channel I and channel 2, plus a can be initiated remotely -or by the state of their “hours t 
ramn /mtmrr. all -rfvine lOOmV pressing the “start" button. A account." Supervisors can 1 
SSL contact closure allows the pen easily make manual adjustments ; 
per centimetre of screen deflec- to or tbe motor to start; and allowing for authorised absence 
tion. The ^tal are^S- a delay between 0.1 and etc. 

bit parallel binary t-U. levels. for ^ ^ provided between operatian . At the end of each accounting 
chan .'? e r 3 . r 10(1 *1 ami 10-tat Qf “gtart ” button ’and tbe period *. printed list of hours 
parallel binary tt.L levels for Qf the readout, which worked can . be obtained by i 

ramp. . .. allows for -operational move* simply plugging a portable prin- ' 

Output rate is adjustable by meats. .• *• - . . ter into each bank in torn. More . 

the time-base control,, down to a Gould Advance is cm 0799 from Beavor Lane; London W-6 
sweep of 200s- ([about 200ms per ! 27240. <01-748 4484), 


v.-ould simply lose its twist and yam. 


collapse. 


It is. in fact, ideal for circular as 60 per cent): greater stitch filter unit and pump. 


.Digital outputs are also pro- 


The machine on which such knitting on single and double clarity and a more even fabric Details from the maker at 50 vWed. The unit is housed in a 
irns are produced is tittle jersey machines and it is even appearance: and greatlv im- High Street. Kingswood. Bristol 3.75cm-Ugh case which fits un- 

?ppr than _ r J .1 /mvw a.. ap«aaa 


bigger than a domestic twin-tub being mooted for ultra high- proved end-use performance. (0272 674220). 


demeate the OS4000. 


CONTRACTS AND TENDERS 


IBAR - IEPBVAC PROJECT 

YUGOSLAVIA 


IBAR-LEPENAC ENTEPiPRISE calls for International com- 
petitive bidding for manufacture, delivery and erection of 
the following electrical equipment for the structures of Ibar 
Project: 

Control, Measuring, Metering, Protective Equipment and 
Control Cables for 

GAZIVODE HPP 
BE5INJE PS 
HAMIDUA PS 

Tbe tenders for the above items are open only to manufac- 
turers in member countries of the International Bank for 
Reconstruction and Development and Switzerland. 

Tender documents may be obtained from Ibar-Lepenac 
Enterprise, Pristina, Lenjinova Street 13, Yugoslavia, from 
February 23, 1976 against down-payment of unretumable 
US $ 50. Tender documents shall be supplied in two com- 
plete sets, which is covered by above said down-payment 
Tenderers shall deposit payment to account No. 684-00-620/ 
58 — 32000 — 72, at Kosovo Bank, Pristina, marked “ for 
Ibar-Lepenac.” 

Tenders shall be submitted not later than April 15, 1976. 

Further information may be obtained from Ibar-Lepenac 
Enterprise or at Energoprojekt. Engineering and Consulting 
Co., Zeleni venae street No. 18, Beograd, Yugoslavia. 


INVITATION FOR THE SUPPLY OF 
3000 DWT PETROLEUM TANKER 
The People’s Democratic Republic of Yemen 
Petroleum and Mineral Board 

The Government of the People's Democratic Republic of 
Yemen tciahe s to invite offers forthe supply of: 

ONE — 3000 Deadweight Petroleum Tanker 
suitable for flashpoint below 60 C C 


CHARACTERISTICS — Approximate for guidance: 

Length O. A. — 95 Metres 

B-P-- — 85 Metres 

Beam — ■ 14 Metres ■ 

Depth — > ; 6J5 Metres - • 

Draught Loaded — 45.5 Metres 

Gross Tomoge ‘ — 1600 Maximum 

Range — 5000 Miles 

Speed — 13 Knots Service 

Classification — +- 100A1 or Equivalent 

Crew — 18 

CARGO 

6 x 3 set cargo tanks all epoxy coated. 

Heating coals — Centra Tanks — cargo pumps ~ 3-250 AP/hr. 
Cargo Piping — 200 m/m Dm Min. — Cargo Segregation — 6 
Grades Min — Main Engine — Diesel — Medium Speed — 
Reverse Reduction Gear — Bridge Control — Fresh Water 
Coeiing. 

AUXILIARIES 

3 — Generators Diesel Driven — 440 Volt — 50 MS — KVA to. 
suit installed equipment — Diesel Driven cargo pomps — 
ballast pump 100XP — 25M head — Fire and bilge pumps — 2 
air compressors — 2 engine cooling pumps — lubricating oil 
and fresh water heat exchangers for tropical conditions — fire 
protection equipment to IMCO requirement — Oil /water 
separators for prevention oil pollution. 

NAVIGATION EQUIPMENT 

Radar — Direction Finder — Gyro Compass — - Auto' Pilot — 
Echo Sounder — wind speed and direction indicator. 

ELECTRONICS 

Radio telephone — VJLF. 28 Crystals — Lifeboat Radio — 
Intercom. ■ • • ' ; 

ACCOMMODATION 

IS Person minimum — air conditioned for trading area. 
DELIVERY 

Interested suppliers are requested To forward details of their 
offers as soon as possible to: 

Tbe Chairman Petroleum and Mineral Board, 

P.O. Bov 5050, Maalla. Aden. 

People's Democratic Republic of Yemen. 

Telex: AD 215 

The Board will notify all offers of their interest as soon as 
possible after receipt of Vessels details. AH submissions should 
be in the English Language. 


A. G. MeKEE & CO. 
on behalf of 

YACiWJENTOS PETP.OUFEW3S 
F3 SCALES BOLIVIANOS 

INTERNATIONAL PUBLIC 
UOTAUON NO. 1 7 

PURPOSE: Supply of power 
Ireralnmcn (191 according la 
NEVA 5Sd. 7r. 1 or of IEC 
'Publication No. 761 suitable 
for outdoor installation, K.VA 
200 op Is 10,000, far c 
refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDS; On 
M=y 27, 1976 at the below- 
■T'er.tioned offices, of 1 1:00 ajtu 
The bids trill be received until 
Shot dote and time. 

PPICE OF SPECIFICATIONS AND 
□[DOING CONDITIONS: 

U.S. S 50.00 or it* equivalent. 

BID BOND: 0 JS% of the amount 
of the bid. 

INOUiRiES AND DOCUMENTA- 
■nCN: Inquiries may be mode 
and specifications and bidding 
conditions may be secured at *bo 
office a{ "A. G. McKEE & CO^” 
Hipalrto Vr!^$y«fi AiO, 8th floor, 
Buenos Aires, Argentina. 

'/AUDIT? OF OFFERING: Ninety 
doys following bid opening date. 

FINANCING: By the BANCO 
INTE3AMER] CANO K DESA- 
P.POLLO flNTEHAWERlCAN 
DcVcLOP.VINT BANK). In ac- 
cordance w'dh Ccniraer No. 225/- 
OC-BO with fhc Covammerd of 
die Republic of Bolrvio. 


CONTRACTS & TENDERS 

A?Pvar E\tTSr JlflWay 
RiV. as p;f SiBKlc Column 

Conttmctiv 

Far forth: r icinrniauoB 
Contact: 

Mr. Francis PMIflmt 
.-wA T.n. +3S 


/H a t-v _ j . . viving CAD research/services This' was one oF the major : 

ff A\ I I "• contracts, the romp pf tee com- problems which faced CADC in £ 

^ ^ v/AAo. vao putinq left by tee Science that Its various applications for i 
« nm j ' ■ Research Council.- at .Chilton funding were never solely tbe ; 

ChllttlPn Tr\ ' (primaiily computing .services to province of any oue Require- »[ 
ulltllllvVa IV/ / - the engineering Industry), -when-' ments Board and were massed - 

- the SRC moves its mam unk to around between them. Confusion 

-HA mirrinCP Daresbiuy, and .the transfer of Is compounded by tee fact that : 

I I VJ Lilli. UUijv the National Physical iAbwa- -some of the industry" objectors i 
* • * . lory’s Computer Sciences Divi- to CADC did so on tee grounds j 

INVESTIGATION of the recom- Bi °n from Teddiagton. that It was too deeply engaged : 

men da tion effectively to dose ‘The new centre wquia.be at - 3611 r ff'n- a ?. d i 

down the public fund -supported Chilton. Tbe .intent seems to be S*?, ™ ^PSr 81011 ■ “ staff by ■■ 

CAD Centre at Cambridge, pot to provide an 'Interactive com- m *^ me way ' 

forward- -by tbe ad hoc Oom-'pating service for tee engineer- ' nnf “ r c<Mnpet5twn - C 

puter Requirements Board set up mg industry as well as lumping But tee new centre can hardly £ 
by Sir Euan Maddocks, indicates to whatever computer research be expected to be any less com- i 
the existence of a master plan, and development can be grabbed, menial, and in any case CAD S 
fat tee background of whose [There seems to be little recogni- Centre originated in an ICL pro 5 
existence and details not all pgr- tion of the -fact that an ex- posal - and its first staff - were I 
ticlpants, are -thought to have tremeQv diverse collection of drawn froim tee former ICT CAD t 
been aware whOn they made conflicting Interests will result group. Dataskil seems to have f 
their recommendation. . The master plan now up for acted primarily as a “body- a 
The plan to set up a copy^ "of discussion and being sbep- shop." It. has provided CAD » 
tee French UUA, ft "now trims- Herded through the CMl Service kpecialub who went there speci- * 
pires, has been taken much' BI,ffers from ^ ^ ^ art tha t -1« Really- tor. the purpose of k 
further than previously ' smaton have not thought engaging in teat work. | 

dicaled. The plan Is to try to- what new “ntre is to do. CADC may have been too un- I 
create something variously called The current., plan envisages adventurous in its R and D, but S 

tee Federated "(dr Federal) teat the various parts "of tee hew teat has been solely under the 3 

Engineering Computer Centre, hybrid should be responsible to contra) of tee Centra's directing £ 
This would .include the remains, the# ^ Several crfgHnd -sponsors, s*aff. aid the Department of £ 

of -the CAD Centre and any sup a reoipfe fprconGnued confusitm. Ind ustry. | 

0 RESEARCH " • 


REPUBLIQUE ALGERIENNE 

DEMOCRATIQUE ET POPULAIRE 
MfNISTERE DU COMMERCE 
SOCIETE NATTONALE DE 
C0MMERCL4LISATI0N DES TEXTILES 
ETDESCUGRS 
SN. COTEC 
Telex No.: 52.072 

INTERNATIONAL INVITATION TO 
TENDER 

An international invitation to lender has been launched for 
the supply of: 

Thread for weaving 

Thread: 100% cotton 1610 Lons 

1W>% fibrane 115 tons 

Mixed polyester 1370 tons 

100% acrylic 140 tons 

0 x 66 nylon 230 tons 

Thread for knitting 

Thread: 100% polyester 21ZQ uir.s 

6 X 66 polyamide nylon 3400 tor.s 

6 x 66 brushed nylon 73ir ions 

100% cotton 690 tons 

100% acrylic JD0O toes 

.Mixed acrylic ' 100 tons 

Mixed polyester LOO tons 

Documents may be obtained from the Direction; General*. 3 
boulevard Ana t ole France. Algiers (Algeria) on pre-payment 
of one hundred dinars (Dinara 100) or by money order pay- 
ment on receipt of the documents. 

.Suppliers already trading with SN". COTEC will receive tee 
documents directly against payment of the equivalent of one 
hundred dinars (Dinara 100). 

Tenders, together with usual required documents should be 
sent in a double sealed envelope clearly marked “N'e pas 
ouvrir — Soumission Appel d'Offres No. Cfl2/76’*— “Not to 
be opened —Tender- No. fl02/7R" to the above-add cess before 
tbe forty-fifth day inclusive as from the date of the first 
publication of this present announcement 


; GRAMPIAN REGIONAL COUNCIL 

APPOINTMENT OF DESIGNERS AND 
DEVELOPERS 

E XHIB ITION TRADE CONFERENCE, 
HOTEL AND SPORTS CENTRE 
BRIDGE OF DON. ABERDEEN 

The Grampian Regional Council wish to consider the 

■ future development of the showground at Bridge of Don, 

- Aberdeen, as an exhibition, trade, conference, hotel and 
: sports centre. The showground extends to 19.43 ' ha. 

; 1 48 acres) and the Council own a further 37.23 ha. (92 
. acres) which might be available for .farther expansion. 

; The 1975 Off-shore Europe Exhibition was held at the 
i site. 

! Consortia of designers, architects and developers who 
j consider that they have the necessary knowledge, experir 
. ence and financial backing to develop such a centre are 

■ tin'ited to subnut an outline of their proposals for the 
acveiopment of the showground. The proposals will 

• require to take into account the likelihood that the 1977 
; Off-shore Europe Exhibition will be held at- the site. 

I Full details of tbe members of each consortium and 
; financial backing should be given. After the Council" 
I has considered the various proposals, a consortium will 
| be chosen and requested to prepare a feasibility study 
; of tee proposed development at their own expense. In 
! the light of tee feasibility study the Council may be pre- 
| pared to enter into ah -agreement With the consortium, 
or to gram tee consortium a tong lease to develop tee site. 
A plan showing -the location, and extent of tee show- 
< ground may be obtained on request. Meetings to discuss 
; the formulation of the proposals can also be arranged 
j if desired. The outline proposals should reach tee Chief 
i Executive, Grampian Regional Council, WoodhiU House, 
Ashgmve Road West, Aberdeen AB8 2LV, not litter than 
18th March, 1978. 


Helium neon 
laser by 
Ferranti 

PROFESSIONAL components 
department of Ferranti at Dun- 
dee has- added a -2mW helium 
neon laser to its range. 

Soro 2000 is 'a multi-purpose 
laser for industrial and labora- 
tory use. The device has a cylin- 
drical laser head incorporating 
a prealigned internal mirror 
plasma tube, and a separate 
power supply. The laser head can 
be mounted on the power supply 
or used detached if required. 

Long life and reliability result 
from the fact that the laser tube 
is extremely rugged. It is of cold 
cathode coaxial construction, and 
the mirrors are well protected 
against adverse environments by 
a proprietary mirror sealant. 

Use of hemispherical mirrors 
and coaxial mounting of all ele- 
ments ensures that beam align- 
ment is maintained, even under 
difficult mechanical' or thermal 
operating conditions. . 

Tbe laser is suitable for a 
variety of applications such as 
the teaching of optics; alignment, 
distance measurement by means 1 
of the Doppler effeet optical 
testing and processing, and holo- 
graphy. 

Ferranti. Dunslnane Avenue, 
Dundee DD2 3KN. 0382 89321. 

Reducing 

hydraulic 

noise 

TO INVESTIGATE and measure 
noise' in hydraulic • systems, 
BHRA Fluid - Engineering has 
been awarded an interim con- 
tract, worth about- £88,000, by the 
Department of Industry. 

This -is a continuation of- work 
started by the Dol, BSl and the 
Association of- Hydraulic Equip- 
ment Manufacturers, and is part 
of a major investigation of noise 
sponsored by Dol as a result of 
recommendations made by an 

Institution of Mechanical Engi- 
neers working party. 

Seduction of noise has become 
a major i&texcst of both equip- 
ment manufacturers and users of 
Quid power. The measurement 
of anise in pumps, components, 
and flexible hose, and tbe isola- 
tion of Ahe noise-transmitting 
parts of tee pump circuit, win 
help to improve circuit design [ 
and reduce noise levels generally ' 
for public and Industry, says 
BHRA. which [ la at Cranfleld, 
Bedford (0234 750422). ;j 


ECONOMY AND 
PERFORMANCE 

YOUR COMPRESSED ADR SUPPLY is the 
heart of your pneumatic production. The 
/ * FLUID AIR f ROTARY COMPRESSOR can 
. fae relied. upon to give m aximum reliability 
with minimum- maintenance, 
whatever the size and opera- 
tional cycle -of your plant 
Vibrationless air flow at con- 
stant capacity and pressure, ■ 
including oil free installa- 
tions 17 to 600 cijn: at pres- 
sores up to 1 70. p^lg. Detailed literature 
.bn request. : : 

*. ' Members of f&o. TEWfOS Edgtaeerbix Group A Camoasles. 

•VftADGLT FEE, 

‘ ; . MANCHESTER. 3126 OJB 
'TeL 061 : 723-2421 Tel^x: 667071 




• By ogreem£s£ between fire 
Financial Times and -tee BBC, 
information from The Technical 
Page is amtefiUe for 'use by tee 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 




Pfecripdon " • " 

1974 Ton Stand, roll form wig fin* by 
Huoter-Dooihs[ VlrwaJly umned 

Capacity 200 mmot 2 mm MS. • 

- : jmp compl«e with automatic 
cirt-tbr length equipment. . 

2 S&md 'RoKng MtR for 
' 'flatleWng Wire and reUTng 7 
. T*arrw strip,. Ctwnpfete with " 
edging rote and^ reoofler. 
Rtcamtianed Modern Used 
' RoHidf Milts, n4re. rad ai«J4?Jhe . 

■ drawing plant— foil forming 

-H«id-'eirowriBi|Etfi lines— cold 

- saw*— presies— gaiflotines, etc. - 
19» H eisfiedmrteff 100 KW double, 

vaccuro annealing planr— <nepQl -i 
, dctirz> Sirti GS rtpn dia x 2000 ■ 

mm loading height— output fiffiX) 

• I b-p**' 2dnours.' : ‘ 

1974 Duplex ’SHtffcg tine ro 

Proc«s Sheet' Lttoawide range 
!'■ of AcctfratriySfit Blanks- Fully 
' AutomiiticlnwtaffiKtoo- 
IWT Antmnxted 2Mt Drawbend* 

. W Itfi push point erbyWeJfmah — 
.effective^pdir iDtoni at ' 

[ 100 f p m end 20 tons Sti .- 7 
' Sff'fp nr; Vlrtoafty oraiwd; • 

New Ltadwr-IM; (-HL static 7%j- 

liownrcnine IfBiiAbrjiiv. 
TRiir warramy. 1 
lefigeh 40m: " tyiiig Irefaad. " 
UcbhefV. I» LMUtetictower 

- crane. HALHi .dOin jib. length 40m. 
New 1974. - On*, contract only. 

o( 4fi w*«ki. " Lying MancbesttK . . 




Telephone 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
-Telex 336414 
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contracts 


dJrtSSir 1000 dweliiDgs is in batteries which are themselves 

'-gf® sigIied aa **reeme n t SVrert” tt"“d U M LStaS 

now beginning to pay off. with Merlin Construction . to rise blocks of fiats or low-rise 
• Two contracts, valued together P ro ™e the technical' knowhow housing. Building designs are 
ft 4m. for 1,260 flats in 2, 3 f ® r - the project, which will In- adapted to Blrit the various social 
'id . 4 storey blocks at Mosta- c * ude training course for environmental requirements of 
nem. Algeria, have been ®V-P erT1E< >ry staff . and. the pro- countries in the developing 
ranted -to Merlin Construction V16i0t ! of technical • manuals world. There is no need for 
■d they will all be built by the e ®I™8 • architectural design, internal plastering or screed- 
rtablishment s B recast system, structural design, panel produc- .ing, and there is good resistance 
jyallaes from use of the system 0011 aBd panel erection. to earthquakes. 

Jrgp to the Treasury and it This 'Is the. second housing The Bniidine Research F^ah- 

w t t».“ uld ™ am,t *° ““ggl 

0rer l,000 of the flats are for built in ledoS. ijSirtal 8 ’XTSSw, ’Th' 

, OSce Public de Habitation ERECAST ia a ligbconrote Far S Aftia Sd LdS 

rwim d S n MSL^em ar it f0 is SSf i“ dUStri ^ i9 ! d ar >d Americi^These inquiries would 

that ^ UCUQ u ls bafied ou the use be passed on to consulting 

metsiooa mat a contract for of on-site vertical casting engineers and contractors. 




■ gpfi m&M 

fm 


..vs 1 - ■wi.-.V 


\ "A f < V ‘.- ; 

■. C .'-i-'-l ££ \ -K'O : *L • V- V .''*- "Sj 


*«'■ *•*: *s> 


for Redpath Dorman Long (Con- steelmaking purposes. Normal 
)vUttlOli tractmg) is to be built near cage winding will continue at 

Tredegar, South Wales, for £|m., the north Downcast shaft while 
r» AT*t T and there are three other con- the new headgear and air casing 

IvlUl y **•£** wortti over £Jm. each — are being erected. Changeover 

. ™ a lti n &s buildings for Allied to the new headgear is pro- 

vfnfi P1/-VM ^ S8e ?> ^ ual - grammed for this year. 

aICIxMUXI 7 trunk road Pinal changeover to skip wind- 

i0s wiH tek * Ptoce In 1977 at 

MERAL MOTORS Scotland Is ^earch facilities for the British which time the NCB will com- 

ending its factory at New- ” a ® Corporation at KiUingworth. mission a new mine ventilation 

■i se, Lanarkshire. The con- Norammberiand. Contracts at fan and the north shaft will then 

cl, worth £2m., has been Nottingham, Corse loon become Upcast. The whole of The 

arded to Balfour Beatty Swansea, make up the total, mine output will then be wound 




up this shaft which will have a 
capacity of 540 tons per hour 
using 10 ton capacity skips and 
if so desired this could be up- 
rated at a later stage by the 
installation of 14 ton capacity 
skips. 


mi 


•a.SV: 


o build 

iwage 

orks 

IfTRACTS totalling 


ostruction. up this shaft which will have a 

Vork includes building pro- capacity of 540 tons per hour J-' • 

.•tion and storage areas A A wing 10 ton capacity skips and Si 

tiling some 11.000 square AllTOTTl?! Tlf! lf 80 desired 1613 ««ti d be up- ^ •. 

tres. together with external Z rated at a later stage by the $1 

rks, alterations and up-grading 4 • y y- installation of 14 ton capacity ||H 

existing offices. Completion Qk’IT^ SKJPS- |HK«Hn| 

icbeduled for the end of the lUdLlvl 

architects are Wylie Shanks facil ! ties at il as i 0 8- Wnrlr 1T1 

l Partners, and the quantity ^ ^ ’ LII J\. Ill 

veyors are James Barr and J ^ rea ^* e National Goal Board 
L are to be built by tbe Thornaby T ^ J 

Division of Head Wrightson I •OllClQTl 
. Process Engineering: Cleveland. 

'rt 1 -v-it* T jA Total value of the contract is 

O DUllCl trf the -order of £L4nL, covering 2.FCS 

the design, simply; -erection, VM ^ ■ -? 

MX/ CUT A ^ nd .^ m f llj ^ ning ^ f / n FOUR CONTRACTS in the Lon- Sllpforming by A. Monk 

✓ W dJiC a P d u dl 5‘ d *> n area- worth a total of £lJ5m. t service tower at the Scii 

. ™^ Se -?? n ^if teel '5^ ieti „rf ad ' have been awarded to M- and laboratory is being carrii 

'OrkS A %? F -Se P SS^ i, fl,e third phase 

The new project ftma- part of of redevelopment at Hornsey 700mm. in ordinary gre\ 

?fTRACTS totalling £5.im. the general reorganisation which Central Council Depot. The icifith nf - n „ r L« 

e been awarded to R. M. is taking place at .Easington other jobs are 36 old peoples’ concrete 

iglas Construction — the Colliery to deal with the planned flats in Tottenham for ■ the 

lest is a £1.6m. project for the increase in output from the Borough of Haringey; 30 flats in 

struction of the Belmont area mine, this being part of the Wheelwright Street for the A *-i r>vo+r3i 

■age disposal works for the NCB’s coastal strategy to pro- Borough of Islington; and work k/vylXV/lCLC 

•thumbrian Water Authority, ducc increased quantities of on the Windsor telephone 

• building components factory high-quality coking . coal for exchange for the Post Office. n ftroarYmttf 


* ■ • W« v ■*wA* /:v 






Slipforming by A. Monk and Co. of the 71-metre-hlgh 
service tower at the Science Research Connell's Daresbnry 
laboratory is being carried out with the aid of a linden 
Alimak twin-cage hoist The tower on the left is 55 metres 
high and was sllpformed to a wall thickness oF 1 metre — 
700mm. in ordinary grey concrete with an outer 300m. 
width of white concrete. 
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OPERA & BALLET 

■ 

I RAKE THEATRE., 242 7040. 

Evtnlnfls 7.4S. until Si!. Feo. 28. 
BAULET RAMBERT 
In COLLABORATIOK THREE 


THEATRES • 


MUM. _ 101-836 3161 .1 

ENGLISH NATIONAL OPERA 
o r. 5.30 HM ValkTrlo; Wed. A FrI. GLOBE. 
1 Tqja: Thur, 5.30 StgtrM: Sit. „ 

J Twills ht of tbe Gods. CE 


SHAW THEATRE. 


. 01-388 13S4. ' 


437 1S9Z. Boofano 

TONY BRITTON. 


List 3 wrecks^— Evcnlngi 7.30. 

U3BraB 


»IT GARDEN. 240 1066. 

THE ROYAL OPERA 
-flbt A Wrt. 7.30 Li clnwan O 


'^QA«! w ^3o 7 ;S«Hi^“^5iis u j; c ssss w ? c 2f 5ft? V. 6 . s - 7 I £ 

1 . rrj - Cm|# aviiiible. I it 8-0. Sit- Feb. 28 it 2.3 C 

- THE ROYAL BALLET A 8.0 OOW MiTCh 2 M 7.0. Subl. BA 

-. 7.30 ScrenwM, A Month In «M Mil Sit. 2.30 THE BELLS. 

w' S«s S i'S t *s3e°*7?om 65 1i^ n i?m.' HAYMARJCET. 930 N32. Even In** 0.0. 
Sr, Of perfor m »rtcc Mit. Wed. 2 JO. Sat. 3.0 and 8.13. 

— ' Edward Woodward. Geraldine McEwan. 

ER'S WELLS TH_ Rosebery Ave. JonnIe_ Linden. . Edward Hardvwtfce 


. THE CHAIRMAN. 

A Comedy by PHILIP MACKiC. 
Frees- ' from Mar. 4. Opens Mar. li 


GREENWICH. 85 
Marti) I at 83 



day of perlnrnunce. 

IRS WELLS th^ Rosebery Ave. 
. 837 1 672. <Recordod hfaq. in».-. 

54501. Until March 20- Eh. 7.30. 
X. Weds. A Sacs. 2.30. D'OYLY 
fTE in GILBERT A SULLIVAN, 
gilt, tomor. A Wed.: Tha Goodoilm*. 

- . FrI. A Sat.: The Pirates oF Pw 
«- Seat* 50 p-£2.5D. 


THEATRES 

■PHI THEATRE, 01-836 7611. 

Matinees Thors. Sat. 3.00. 
1RG1N1A JOSS 

4CKENNA AC K LAND 

, A LITTLE NIGHT MUSIC 
Eest MUSICAL OF 1975 Awards. 

RY. 836 3878. Evenings 8. 
. Saturday's at 4 and B.1S. 

8eat performance bv an Actress 

EvonJnB Standard Award. 

■OTHV TUT IN TIMOTHY WEST 

«C JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
M ECSTATIC EVENING.- Sun. Tel. 


S?Star mSg^. used for 12 years In Japan.. for purchasers at rates which are 

T . „ "ft signifleantiy higher than 

london -s longest LAUGH. 5th yeah T_T 4.1 those offered for traditional 

talk of the town. 01-734 5051. I I ‘ bouses. It is considered that the 

FIWI 8.15. Dining and Dancing at 9.30 AvW LllX VT IndllStTV ac a wtmlA bac Hapti 

New Revue sweet temptation inausLrj as a wnoie nas peen 

pfteiu aJsS'lpb _1 handicapped by lack of a uniform 

ooen* March i lrna MARTELL v C\^K l .li approach to insurance relating to 

HEATRE ROYAL STRATFORD. E.lfl. - tbiS method Of CODStniCtlOlL 

01-534 03 to. ■* B -®°' i ■ _ The Association if also working 

judge' Jeffreys CTQTlO'rl to establish a form of quality 

SEXUAL ' oSt^g^ A TH AT U can ^ ta L1U1A control for the consumer and the 

ENcIt'V^rDhf HDhs^ P s^ tm£ 1‘ COSTAIN Construction has won manufacturer and plans to pro- 
raupwu i b ~ naan *■«« a no a £^. 504 contract to build vide a technical advisory service 
MatoTTueL' 2A5. St's.M i«d tool Heathrow Terminal 3 airside to specifiers, designers and mem- 
Paul daS iSflSJSfftiGHAM coach station, for the British Air- bers. 
double edge „ ports Authority. • 

" ,T thriller lN lo «S® r P ^ E h. BECT The work calls for six gale -w-, - - . 


In Frederick Lonxdale s 

ON APPROVAL _ _ | — 

You Sbouhl nah to MY It.” Dlv. T«. ( THEATRE 
■'It ant my approval," Ev. New*. u »'-'*< 

- An evenliin of comic delight." 

Harold HoNod, Sunday Time*. 


PETERS AND LEE 
Ctoeta March 1 LENA MARTELL 


HER MAJESTY’S. 930 6606. Evgfc. .»■ 
Mat*. Wed. 2.30. Sat. 5-45 and 8.30. 
Tbe New Hit African Musical 


HEATRE ROYAL STRATFORD. E.TS. 
01-534 0310- Evenings « 8.00. 

C. G. BONO-5 
JUDGE JEFFREYS _ 

” EVERY DETAIL OF BRUTAL CRUELTY 
AND SEXUAL OUTRAGE THAT CAN 


Heathrow 

coach 

station 


-PULSATING MUSICAL." Ev* News. VAUDEVILLE. 836 9988. Evg*. at 8.00. 
No pert*. Wed. as Cart on BBC-TV. I M"- r>— lit c»» ei» non 


KING’S ROAD THEATRE. 352 7468. 
Mon. to Th. 9-00. Frl.. sat 7J0. 9.30. 
THE ROCKY HORROR SHOW ■ 

” BEET MUSICAL OF THE YEAR." 
Ercnfnp Standard Drama Award, 

LYRIC IN REPERTORY. 01-437 3685. 
Tnt. tmr. 6JJ. Wed. 3,0 A 8.q_ 


Margaret LOCKWOOD 
Paid DA NEMAN and Barrie INGHAM 
DOUBLE EDGE 

"IT Mi FAR AND AWAY THE BEST 
THRILLER IN TOWN." Punch. 


Even*m Standard Award. I JOAN KOWRIGHT 'HELEN MIRREN. 

•OTHY TUTtN TIMOTHY WEST JOHN MOFFATT. GRIMES 

He JACOBI JOHN TURNER THE BED BEFORE YESTERDAY 

A MONTH IN THE COUNTRY Thur*. Frt. " » W«L Mar. 2 

4 ECSTATIC EVENING." Sun. Tel - THE SEA GULL 

*YCH, 835 6404. Into 836 5332. MERMAID. 248 7656. FDBd 248 2*35. 


THRILLER IN TOWN.” Punch. 

VICTORIA PALACE. 834 1 317. LMt wt 
£vg*. B.O. Wed.. SaL 6.00. a.45 
MIKE YARW7VOD 
Special reduction* A conce**lmis. 


WEMBLEY EMPIRE POOL. 


Royal Shakespeare Company 
(Evenings 7.30. Matinee* 2.01 
Tonioht Thur. & March 1 
HENRY IV PART 1. 
or.. Fri. A Sat. imat.i HENRY IV 
>T 2: Wed. A Sat. reve.i HENRY V. 
_<w^ _*Im at ROUNPHOUSE— -tee tt. 

V&SADOfIS. 536 1171. Evgs. 8.00. 
nee* Tue*. 2.30 Sat. 5 Jo. 8.30. 
_ HAPPY AS A SANDBAG 
..TIE WONDERFUL HIT MUSICAL 
lighUul. Don't mu* It." Daily E vp. 

LO THEATRE. • 437 2663 

»» 3 Week, — mui; mid March 13 
■_ RONALD PICKUP _ | 


Evenlnss 8.15. MaLFn andSaL 5.15. 

RICHARD BECKlklSALE H 
■■ *lde-spll tangly funjiv." D. Mall- In 

FUNNY PECULIAR . . 

- Mika Srorfi exceptionally fine, vaniy WHITEHALL, 
entertaining brilliant comedy. S. Tirrua. I *«>""« * 
More good lsuohs_ than any other Play 

In London," Observer. ■ 

3-COURSE DINNER AND SHOW £3.95. 


n. to Frl. 7.45. Mars. Mon.. Tui 
Wed.. Thur. at .3- Sat* 2. 5*8. 
MUSICAL SPECTACULAR ON ICE 
DICK WHITTINGTON 


11317 LMt week rooms each of 150 square metres 
ac e.aii. a.45 at first floor level, 
af ^concession*. Construction will be based on 

i23a’ a structural steel frame with 
at*, moo- rue*..' precast floor and roof, which will 


Folding 

doors 


Children and OAP half-price except Sat*. 

WMENS 


be asphalt covered. Cladding is Tn e.mjrpv , hrt . . , 

to be a combination of In situ and 

precast concrete, brickwork and 1°°“.^^ 


OLD VIC 
928 7616, 
Tomor. 7 . 


TIC THE NATIONAL THEATRE 
'616. Preview TooT 7.30. Opnn* 
, 7. Wed. 7.3D Thur. 2.15. 7.30: 
WATtS IT COME DOWN 


IITEHALL. 01-930 6602-77 E 5. 

Eveinps B-OQ. Sat. 6A5 and 9.00. “ “* -T"***' duped This is available in all 

paul Raymond hmmu tors is included in the contract “ “Tu- 1. B 

B WNA N R°iciMS < Ng v i n n bo1 There will be a double lift shaft «°p«J? suaI . «“} 

come into my bed an d a lin k bridge six metres wide w idths to meet most dimensional 

windmill theatre. 437 6312 . spanning 19 metres at first floor requireme n ts a nd has hardwood 

PAl,L LET^ V GCT NO L J fl , S" n “ level reconnect the coach station frames wtotramducent infills m 
twv nightly M7 .oo Md wo. with existing buildings. Access a rtpple pattern. 

zi^sen sationa l ye ar. to trom coach parking bays For built-in wardrobes the 


aluminium windows. 

Installation of lifts and escala' 


an air of spaciousness, a glazed 
Slim fold door has been intro- 


'Zft. > 

-w ‘j 


, ‘ .Th* Award-winmnn eomOdl 
, _b» ALAN AYCKBOU RN 

NORMAN CONQUESTS Frl . a 

-jfrWT PLAY OF THE YEAR 1974 ! JESU! 

• i Even! rig Stmuard Drama A**iru ~TTT ...... 

- 14 MANNERS Tnt. A Wvd. 8.15. PALLADIUM. 


by John Osborn* 

Some seats held far wk 

bay, of performance from io a.m. 


I PALACE. 437 6834. Mon, to 


Frl. and Sat. 6. DO *Jd8.AO 
JESUS CHRIST SUPERSTAR 


!.is. 10 Mirt^’wi£.’ M f: and ground level will be via one ~“P My n fe? t «l 11,:ed 1 


,«™ni .Mantura orama *ro_ . ._„ IU .ft trrx Lart uMk 

A MANNERS Tnt. A Wvd. 8.15. PALLADIUM. 437 7373 Last west 
„«J0: LIVING TOGETHER Tomor. Evgs. . 8.0. W*d..- SaL 6-1S * »-«■ 

fc.-8.1S. Sa*. 8JO: _ R-ND A R ND | SSS/Jo lufT* 

^ RP E N Wfld 0 ^ . Fn. dON^MACLEAN. FIDDLYGia 

THEATRE CLUB. 836 2132. ROGER r*9 COURCEY 

Temp, m'mbship I5pl. T ues. -Sun. 8. 1 Mareh 1 tor T »««lc «Hy: 

E. A. WHITEHEAD'S Spams International Super S-ar 

nm n eaa«c KArfiAti ... 


. THEATRE CLUB. 836 2132. 

i- Temp, m'mbship I5pl. Tues.-Sun. 8. 
E. A. WHITEHEAD'S 
OLD FLAMES 

N ELECTRIFYING EVENT."- Time*. 
•ridge. 836 6056. Evonlngi 8.00. 
■wsday 6 Saturday at 5.00 and 8.15. 
■hid DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
*t Mutlcal 76 A probably 77." S.Tm. 



PHOENIX THEATRE SEASON «T6 

£ ^te ao - “*■ nu J^M/-° 

HUBSt ?' N , DO! . BO,* 0 "” ’ 

Last 3 week* TH. 01-836 8611. _ 

PICCADILLY. 437 BSOfi. Preylm*t trgni 
March 12 «t 7.30. Firm NlflM Mrtrdi Ml 
at 7 00. BROADWAY’S LATEST HIT. 
GUY BOLTON jUVl JEROME KERN'S 
VERY GOOD EDDIE 
"AN ABSOLUTELY ENCHANTING 

MUSICAL- — New York Tlm«S_ 
8 . 00 . 
&30. 


■?. «- 5 and 0.15. Mjps-. weo- 11 a. — — 

JIMMY JEWEL In ■ 

Bv Trevor Griffiths. “ Yhr imt ewatlng 

READY-TO-USE 

accommodation 

JOHN LENNON. 

YOUNG vfc 'by Old viei. 92 B 1363. 

TtS, B MACBETH. SOr>- ' 


.Jr 1-ram 

£630 

IMMEDIATE B0J VERY 


J SYSTEM mm BL M JOING 
PrtnstEnd,Th<frw.Oxfo«(LTe*; Thame 2903 
- BRANCHES NATIONWIDE 


doors. These are framed in 
white wood into which are fitted 
glass mirrors. They are available 
78' inches high to suit a range 
of opening widths, and are sup- 
plied in kit form. 

Slimford doors are made by- 
Thames Plywood Manufacturers. 
1S3 Harts Lane, Barking, Essex 
IG11 SNB (01-394 5511). 

IN BRIEF 

James Drewitt and Sdq has been 
awarded a £181,793 contract for 
the erection of 25 flats for the 
elderly at Highmoor Road, Park- 
stone, Poole, Dorset, for tbe 
Inskip Sl Giles Housing Associa- 
tion. 


„ A NEW MUSICAL 

CHAa CRAWFORD A WHOPPING 
DERFUL STAGE STAR." Maws <rf 
HE AND HIS SHOW ARE 
A TREAT." Sunday Evpre« 


PLAZA 1*2, Regent St. S.W.T. 839 




rnmnimnw 

W 

HEWDEN/ STUART RantHire Nationwide 
Bochoion St Glasgow G12JAW04h221 7331 


mu%25attiSvicaram 


CINEMAS ARE CONTINUED 
ON PAGE i 


Fcir free colour bfochure arid. list of rnembescontect 
Tha Commerdal Department, 

Tha British Constructional Steelwork Association, 
. Silvertown House, 1 Vincent Square, 
London SW1P2PJ. Tel;01-83417B. 


The dynamic Group 
in the 

building business... 


TERRAPIN 


Terrapin International Lid.. Bond Ave., 
Blelchley, Milton Keynes. UK 1 1)1. 
Tel: Milton Keynes (0908) 7^971. 
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£8m. oil pipeline awards 

AS CONSTRUCTOR of the land grammed for completion early 
pipelines feeding into tbe in 1979. 

Still om Voe terminal in the Shci- The structures will be fabri- 
land islands, BP has awarded cated at Prospect Works, Harro- 
contracts worth £Sm. to William gate, where Octavius Atkinson 
Press and Son and Land and has a 32,515-square-metre factory. 

Marine Engineering. The steelwork will be shipped to 

William Press will be respon- Dubai to be erected on site by 
sible for laying the Minion and the joint venture, 

Brent 36-inch pipelines from 

tbeir landfalls at Grat Wick and 

Firths Voe respectively, to the CrtU A A] tirAt-V 
Sullom Voe terminal. Land and 130X1001 V/Oxi\. 

Marine will undertake the TlriA rr/ac ri 

4 km. water crossing at Cul Ness , y T 1 Di 1U.CL.CN ill 

for the Ninian pipeline. Qt H?irk"nPV ^ 

Total length of tbe on-shore XXU ’ WAVA1W J 

5 e S|?“ fiiriT- “ ™NER LONDON Education J 3,1113,103. 

5 km., white that of the Nuuan Authority has awarded a £1.3m. 

wp“i* ..5L r — r contract to Leonard Fairdough K1ER International is to under- 

jiMaas’ssffif's assrji'ysiss ,akc ™ ad ^ work woni ; 

sUnL“schft,?LS. P f S5m - for the Government nr 

™ tL.?,; „ S r u Starttns this month, the work- 

involve building a sports Six bridges, costing over 
complex, 76 x 3Q metres overall, SU&i.lm, will be for the new 
HJf with a WTunasium and activitj- 11 km. stretch of tbe Bog Walk 
i 11? “ ^ ball, associated changing rooms to Linstead arterial road, on the 

Xn!n d tTi^ nlm „S' toilets. In addition there is main trans-island route running 
“ L ' ror ^- V^ry .Sf a classroom block 84 s 24 metres north Trom Spanish Town. Three 

i n lo-c m tie for science and art subjects, with bridges which cany the road 

iviman system in «<&. kitchen and dining facilities, plus over rivers will be reinforced 

access road, play-courts and concrete with 30-metre spans. 

4 ex j5 ! ™ al ... . The second contract valued at 

xtf'n^'tlirO I Both blocks will be con- sUS2.9m. includes seven major 

OLX U-L'LUX U.X strutted in load bearing bnck- bridges, sis box culverts and 

work with * Otley ” facings and eight siphons, together with 
-j. _ _ 1 -t precast concrete floors. The ancillary works of slope proter- 

JsICCl 0-1 QSr sports hall will have a steel space tion. and canal lining. Three of 

VAUVA frame roof, while the classroom the bridges will have tubular 

t block roof will be in timber. steel piled foundations. Thp 

M/Afth 4 - im Quantity surveyors are Lay and others will be all of reinforcert 


Ninian system in 1978. 


Structural » 

work with •'Otley'* facings 
T j precast concrete floors. 

CT PP I Am pr sports hall will have a steel s 

Olvvl vlwA. frame roof, while the classi 

1 block roof will be in timber. 

Aft r> 4- / rn Quantity surveyors are Lay 

W U1 111 iLZrllX, Partners of Manchester. 

STRUCTURAL steelwork for T _ 
several industrial buildings in |— I awiqp +V\t' 
the Dubai drydock facility’ is to XXUXXXClS lUX 
be supplied by Octavius Atkin- 
son and Sons. Won in open ‘ £C 

competition, the contract worth TiriSCjTl Sl 
about £2m. involves 5.500 tonnes OLCIX1 


concrete of conventional con- 
struction. 


Looking for 
pipeline 


staircase at each gate room and 
one escalator per pair of gate 
rooms. 

Work was begun and is to be 
completed by August. 1976. 


• A licence agreement between , . 

Ciba-Geigy and Kao Soap Com- I 1 ryj Up-i« * t-i 
pany of Japan allows the former X XlllUt/X XXX 
to manufacture and market tbe 
concrete additive Mighty In hAllPab 
Europe. Africa and the Middle XXvX UoCo- 
East. 

\ Tbe product will be marketed pJSXJRANCE of .timber frame 

\ TUe *™™ in these territories as lrgament ^uses and quality are current 

THEATRES Mighty, the industrial Chemicals area s of investigation by the 

globe. 01-437 is92. ,«renin*. 7jo. SHAFTESBURY theatrc. oi-B36 6596. division of Ciba-Geigy (U.K) Joinery and Timber Construction 
Matincw Wwi.; sat. ko ew**- 7 - 3 ijJSfi!5-„ T f sat 3 0 of Siraonsway. Manchester, hav- Association JATCA which is affi- 

oench - *■ mckellan john le MtfuRiER cuve sunn in ing responsibility for the mar- Hated to the National federation 
^ T«uB E ?b M K S mod"’ um wo«?^h5w?wSi *BtB,dB*. ^ting and technical develop- of Binlding Trades Employers. 

last we^k-— niuiR 0ig > *5Rurd4 *. shaw theatre. oi-Iss i3M. “ent of the product . JATCA says it is taking the 

La*t s week* — £v*nir»i 7.30. lrgament Mighty is suitable initiative on insurance, because. 

^IfE'siNG^MAN for the production of flowing although individual timbeMrame 

strand! 836 2B6o! Evernn** boo concretes, high strength con- house suppliers have been., able 
Mata. Ttwre. J-OQ-. S ana, s jo »nd also', cretes and grouts and has been -to obtain household insurance 
A?[w toW^i c .^?rT mS&* b used for U years In Japan.. for purchasers at rates which are 


of steelwork. AT ULNES Walton. near PipCllilC 

K ^ as Preston. 60 dwellings for prison ~ * 

ordered by the Costain-Tajlor officers and their families are — - 
Woodrow joint venture, which w t0 be built for the Department «r rOUtfi 

designing and constructing the the Environment under a AV,U,LW 

Sg&ZE&JE?* " r iTE W *■ 

Hal crow and Partners, consulting The two three and four bed- be f- n a Pp o, ° ted J?T the , Munm- 
engineers to the Dubai Dry Dock ro 0m houses will be of tradi- pality of Aged a bi a m Libya in 
Company. tional desigS and Snttruction a posslble 1 P*f e,, " e route 

The Dubai complex will be the and the contract includes 42 r ° r a y* uXer supply to the town 
largest dry dock facility in the garages and ertemal works. near ™ e c0asL 
Middle East, and will provide Work, to be completed in 77 To-morrow a team of engineers 
maintenance and repair for the weeks, bas begun. will leave the U.K. in a Land- 

very large crude oil carriers now Architects are the Property rover towing a caravan which 
plying from the Arabian Gulf Services Agency, and tbe will act as home and office. One 
terminals. Construction began quantity surveyors the Tom suggested water source is out in 
in January 1974 and is pro- Lucas Partnership. the desert 300 km. from the town. 


Notice of Redemption 

Occidental Overseas Capital Corporation 

9 Vi % Guaranteed Sinking Fund Debentures Dan March 15, 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the fiscal Agency Agreement 
dated as of March 15, 1970 under which the above described Debentures were issued. First Notional 
City Bank, as Fiscal Agent, has drawn by lot, for redemption on March 15, 1976, through the operation 
oi the sinking fund provided for in said Fiscal Agency Agreement, $1,908,000 principal amount o£ 
Debentures of the said issue of the following distinctive numbers: 

COUPON DEBENTURES OP St,00O. ParNCEPAU AMOUNT OUTSTANDING 
1C 38 1363 268 9 4089 5533 7206 8567 9983 11397 12647 14006 15540 17009 18429 19541 21047 22145 23384 
88 1355 270 2 4103 5591 7227 8570 8987 U39B 32650 X4013 15559 17045 18428 13551 23052 22150 23408 
92 X363 3718 4106 8592 7230 8581 10000 1X401 32S52 14033 1S562 17082 18438 19553 21058 22201 23415 
99 1376 2759 4113 5593 7231 8599 10025 11425 12680 14036 15563 17096 18475 19555 21062 22210 23444 

101 1383 2767 4116 5594 7247 8600 10043 11440 12718 14043 15604 17109 18479 19576 21063 22215 23451 

102 1386 377 6 4137 5 717 7235 8623 10046 11448 12730 14D56 15608 XTil3 18495 19578 21072 22220 23473 
U9 1406 3794 4141 6735 7357 B627 10054 11463 12724 14081 15623 17117 15503 19597 31073 22237 23484 
135 1430 2796 4163 5744 7282 8631 10086 11468 12733 14099 15628 17121 18632 1S611 21082 22263 33491 
131 1426 2808 4167 5791 7389 6636 10088 11480 13743 14110 15649 17129 18534 19617 21103 222E6 23493 
17B 1440 2812 4183 5794 7305 8638 10U1 11486 12744 14116 15687 17131 18546 19633 21105 22295 23502 
390 1451 2817 4188 5804 730 8 8646 10130 11490 12746 14123 16706 17140 18551 13628 21110 22298 23505 
295 lira =020 4189 5815 7326 8652 10170 11492 12755 14139 15735 17141 18559 19663 21133 22301 23512 
302 1477 2839 4193 5835 733 4 8678 10181 U5D4 12767 14143 15738 17148 18566 19692 21145 2231S 23528 
315 1492 2544 4194 5831 7335 8681 10211 11508 12780 14153 157G1 17153 18575 19694 =1169 32352 33529 
340 1530 3849 4193 5833 7368 8685 10233 11511 12796 1415* 16754 17168 18578 19713 21182 22363 23S31 
357 1525 2850 4196 5836 738 2 8713 10235 11533 12798 14160 15769 17175 18580 19713 21190 22367 23538 
381 1536 3554 4199 5840 7387 0805 10237 11558 12804 14163 15778 17177 1BG07 19728 21215 23368 23543 
427 1545 2913 4306 5063 7398 8815 10238 11579 12816 14195 15788 17190 18610 19735 3122* 323S1 23550 

432 1547 3913 4207 5668 7404 8820 10265 11583 12821 14201 15819 17191 18636 19743 21325 22383 23557 
440 1554 2934 4213 5886 7437 8827 10273 1158B 12836 14204 15834 17=11 15637 1974C 21227 =2401 23561 
457 1580 29*6 4219 5908 7438 8877 10282 11590 12839 14233 15832 17213 18647 1975T 21229 22468 23571 
462 1581 =955 4224 5932 7508 8896 10286 11601 .1=646 14=46 15841 17=33 18661 19773 21266 22478 =3572 
474 1589 =959. 4237 5938 7510 8912 10287 11605 12852 14264 15846 17253 18553 19781 21292 22479 23574 

479 1600 2962 4244 5980 751* 8921 10292 12630 UW60 14270 15889 17259 1865G 19790 21294 22492 =3626 

480 1617 2970 4252 5985 7518 8933 10394 11646 12863 14=93 15898 17279 18671 15797 21303 22533 =3648 

488 1633 2971 4260 5998 7530 8856 10=95 11571 1=876 14302 15910 17=83 18606 19806 21310 22535 =3654 

433 1637 2933 4277 6000 75*8 8971 10341 11679 1287T 14305 ISO 14 17287 18711 1981* 21343 32557 2365B 

498 1568 2990 4304 6005 7550 8979 103j3 11703 12889 1*322 15927 17201 18734 19821 21346 2=564 23663 

516 1668 3010 43=5 6016 7556 8984 10368 11712 12910 14325 159=8 17310 18731 19833 =13* 8 =568 236B8 

519 1736 3016 4361 6020 7564 85SS 10372 11713 12913 143=8 15943 17314 18737 19846 21349 =2572 =3703 

534 1735 3065 4368 6031 7573 8990 10378 11735 12919 14330 15950 17328 16743 13861 21351 =3574 =3745 

544 1776 3073 4370 6036 7576 C»31 10448 11737 12912 1*337 1596* 17342 18748 19866 21361 2=576 23746 

547 1796 3091 4380 6048 7583 90=1 10453 11742 12948 14340 15974 17373 1B754 198GB 2136= 32582 23754 

5G2 1798 3106 1397 8077 7584 902G 10469 U762 12967 14355 15975 17*09 18794 19878 21370 =530 =3770 

563 1611 3135 4399 6103 7590 90=9 10491 11787 12373 14369 1»7B 17415 1B797 19895 21397 22603 23792 

568 1825 3137 4459 6165 7624 9059 10498 11B29 12980 14379 15997 17416 18833 1991G 21404 =610 =3804 

577 1B41 3129 4461 6169 7634 9067 10615 11832 12992 14380 16017 17425 18833 19938 =1417 =6= =38=4 

580 1893 3153 4463 6172 7650 9068 1056= 11836 12994 14433 160=5 17455 18844 19945 =1424 =6=4 =3836 

583 1894 3162 4481 6190 7656 91187 10579 11B40 13008 14451 16039 17497 18847 19947 =1426 22C3S =3837 

586 190= 3168 4670 6198 7659 9089 10594 11B50 ufili 14476 16044 17554 1BS55 19988 21454 22643 23861 

606 1932 3177 4G76 6=13 7687 9093 10596 11858 13037 14479 16096 17591 18859 20007 21472 =645 23869 

645 1953 3178 4730 6421 77o6 9111 10615 11679 13040 14482 10097 17508 18862 =0018 21474 =649 33870 

652 1958 3202 4741 64=5 7760 9114 10623 U8B3 13065 14489 16114 17603 18880 S00S3 =1476 =3656 =3875 

659 1967 3=14 4""’ ' r "” ” r *° n, '“- *«"'• — — — - — — - — 


653 1958 3302 4741 64=5 7760 9114 10623 U863 13065 14489 16114 17603 18880 20022 =1476 =656 =3875 
659 1967 3=14 4747 6431 7768 9135 106=4 11887 13992 14502 16118 1761= 18BB3 20031 =1478 22662 =3878 
669 1969 3315 4763 6436 778 9 9140 1GG31 11306 13059 1*515 161=2 17618 18893 =0088 21480 =667 £3878 
672 2017 3=16 47fo 6438 7791 9154 10647 11908 13104 14530 16127 17619 IMS 06 20116 =1481 226T1 =3893 
690 2018 3=23 4776 6478 7875 91af 10b81 11915 13110 14537 16140 17621 1B951 =0147 =1508 3=695 23897 
693 S024 324* *781 6482 791= 9 17 4 10695 119= 13111 1455s 16157 17655 16974 =0178 =15X9 22707 2393= 
7=7 2029 324G 4782 6489 7919 9000 107 00 11952 13125 14565 16159 176b0 18989 £0266 215=1 2=7X0 =3947 
737 2044 325* 4785 6494 7923 92= 10707 11970 13J63 14580 1C1SB 17705 1B993 £0=79 215S6 =2713 =3973 
747 2048 3262 4604 6505 79=5 9=20 10759 11898 1331s 14594 16202 17706 18995 =0292 21531 =274= =4010 
780 2058 3306 48= 6517 7957 9228 10771 12002 13340 14606 16=38 1773G 19005 £0331 21540 =768 240*5 
795 =061 3317 4824 6572 7961 9234 10772 1=07* 13350 14608 16=40 17740 19006 20356 =1543 =771 24108 
799 2067 3328 4828 6591 796= 9137 10773 12002 13354 H613 16245 17757 19034 £0395 21545 =2782 =4110 
810 3063 3339 4836 G595 7970 9271 10776 1=IB4 13204 14651 16355 17750 19042 £0396 21550 2=787 =4112 
819 9084 3377 4042 6630 7977 9316 10781 12097 13268 14698 16266 17777 19050 £0408 21564 22811 24X2L 

840 2106 34=7 4861 6643 7978 933* 10791 12105 13303 14746 16294 177S3 19053 £04= =1567 22812 24135 

841 2108 3454 4878 6645 7982 9327 10803 1=115 1330? 14751 16=95 17B09 19059 £0442 21586 228=6 =4184 
H46 2117 3491 4094 6649 7986 93=9 10808 121=7 13390 14757 16297 17830 190CI £0444 =1601 =28=9 =4202 
849 =118 3492 4896 G658 8011 9352 10816 12133 13403 14766 1G304 17864 19072 20482 21605 2284* 24246 
861 =133 3497 4956 6737 8016 9381 10833 12135 1340s 14769 16360 17866 19083 £0488 21615 =2845 =4=95 
863 2140 3499 4968 6735 8044 9391 10839 1=159 13410 147C0 16371 17885 19084 30498 21625 2=854 _ 

874 2141 3810 4962 6736 8047 9305 10848 1=165 1342s 1-1800 1G376 17897 19089 S050C =1654 =2891 =4302 


849 SUB 3493 4896 6658 8011 9352 108 16 12133 13403 14766 1G304 17864 19072 20482 21605 22844 =4246 
861 =133 3497 4956 6727 8016 9381 10833 12135 134 OS 14769 16360 17866 19083 20488 =1615 =2845 24299 
863 2140 3499 4968 6735 8044 9391 10839 1=159 13410 147C0 16371 17885 19084 £0498 210=5 22854 =4298 
874 2141 3810 4962 6736 8047 9305 10848 12165 13428 14800 16376 17897 19089 =0506 =1654 =2891 =4302 
MO 2153 3514 497= 6744 8048 0397 10864 12166 13433 14844 16383 17899 19110 20518 21658 2=897 =4304 

901 2162 3520 4978 6745 8051 9398 10873 12189 134UT 1-VB62 16406 17914 19115 £05=7 21668 =2916 =4308 

902 2176 3538 4983 6753 6052 9421 10891 12198 13472 14870 16403 17337 1912= 305G5 21673 2S325 =4337 
925 2179 3540 5004 6800 8055 9444 10016 1=03 13519 1*891 16415 17943 19123 20581 £1713 =950 =4363 
9ED =14 3549 5008 6810 8073 945= 109=0 12216 135=9 14895 16426 17951 19131 20611 21729 =2965 24370 
961 2262 3589 5090 6819 8088 9457 100=3 12217 13540 14915 16431 17964 19181 20612 =1746 =981 =4398 
974 =82 3670 5152 5845 8114 9470 10932 12219 13653 14952 16434 17970 13186 20617 217G0 2=993 =4410 
976 2=83 3677 5155 6868 8143 9501 10338 122=0 13535 149BG 1G453 17972 19195 20G49 21764 23014 21412 
985 2287 3600 5159 6B9* 8146 9502 10947 122=9 13564 1491*1 16495 17994 19137 =0156 =1773 53027 24413 

1000 =292 3693 5172 6895 8XGB 9510 10960 12265 1=574 1501 1 16508 13000 19216 20658 £1792 23039 24414 
1006 2294 3697 5175 6930 8169 9514 10970 12=66 13594 15019 1G563 1HO06 19218 =0675 21BOO =304= 244=8 
1011 =396 3699 5=0= 6931 8189 95£1 10974 12273 135M 1503a 16649 18010 19219 20707 2UB2 =3057 2445S 

1040 =301 3701 5=08 6945 8200 9533 10975 12274 13611 15057 16664 18035 19233 20714 21824 23060 24473 

1041 2311 3703 5253 6946 8206 9528 10976 1S295 13617 15059 16697 1S047 19247 =0715 21S50 £3080 =4499 
1055 231 B 3706 5262 6948 8212 9533 11000 12=99 13tCl 15087 16714 18053 19=49 =0725 21857 23112 24505 
1079 2325 3720 5=75 6952 8241 9535 11013 12310 13638 15102 16719 18112 19256 20733 21871 23136 2*552 
1086 =327 3742 5280 6969 8242 9554 110=3 12331 13641 15150 16726 18117 19261 =0741 21875 23140 £4567 
1097 2340 3747 5=87 G975 8248 9580 11024 12345 13653 15160 16737 181=1 19278 =0742 £1899 =3146 2*533 
1104 2344 3790 5294 G985 8=54 96=1 11027 12354 13688 15165 1G73B IB 130 19291 =0760 =1899 =3143 2*610 
1106 2362 3841 5297 6998 8=68 9638 11037 12371 13696 35267 1G745 1 8132 19295 20779 21363 =3157 =4684 
1108 2370 3842 5303 7003 8=69 96*1 11078 12396 13711 15269 16749 18151 19297 =0788 =1978 23160 2-1CEE 
1120 2377 384S 5320 7014 8288 9642 11090 12423 13727 1527= 16754 18166 19299 20800 21980 =3167 £4639 
1133 3384 3872 532= 70=3 8=91 3661 11096 1242B 13730 15284 1C789 15186 1S322 =081= 21990 23201 24712 
1144 2392 3885 5350 7026 8307 9664 1 1108 12464 13755 15324 16791 18190 19327 20814 22010 =3211 24.718 
1147 2407 3898 B3GG 7028 8316 9670 11121 124R5 13760 15329 16797 18196 19335 =0833 2=026 =3218 24736 
1149 2416 3909 5368 7036 8330 968= 11135 12466 13787 15342 1660= 18217 19340 20833 2=028 23246 =4741 
1173 2442 3919 5371 7038 8337 0687 11156 12468 1380G 15374 16825 18223 39343 =0835 2=036 23262 24747 
117S 5465 39=0 5382 7044 8348 0708 11164 1=475 13836 15381 16854 18=7 10357 20841 22037 =3264 =4786 
1218 2467 3047 5406 7048 8395 9721 11=00 12509 13838 15399 16861 18734 19378 20843 22047 =3278 24796 
1228 2480 3948 5409 7049 8407 9731 11203 12510 13862 15430 1GB74 18243 19397 =0849 32054 =3280 =4815 
1231 2482 3954 5417 7067 8408 9738 11255 12520 13872 15451 16879 18256 19412 =0857 22058 23295 24822 
1254 2488 3961 54=4 7073 8410 9795 U287 1=521 13093 15474 1SR84 18=60 19414 20871 22063 23239 =48=5 

1289 2495 3966 5427 7074 8412 9802 11288 12533 13219 15475 16887 18303 19431 20899 2=079 23305 =4842 

1290 2514 3969 5444 7078 84=1 9818 11291 12524 13936 15482 16892 18304 19448 20901 220C8 23310 24864- 
1294 £598 4007 5447 7086 8432 98*4 11301 1=535 13943 15183 169X1 18320 19463 20930 2=091 23314 24882 
1300 £6G8 4033 5457 710= 8439 9854 11304 12538 13944 16510 16916 18330 1S46G =0962 22096 233=5 24893 
1203 3575 4036 5468 7126 8440 9855 113=1 12549 13947 15518 16919 18357 194G7 20968 2=100 =3327 =4903 
1310 2583 4038 5474 7127 8443 95G2 11323 12570 13949 15620 109=5 1B3G5 19475 20971 22104 =33=9 24912 
1321 2S8S 4045 5493 7142 8467 9885 11354 12573 13954 153=G 16968 1837= 19485 20987 22117 23347 24940 
1328 2591 4049 5523 7149 8616 9895 113G5 12611 13961 15031 1G971 16386 19505 20999 =12= 23349 34941 
1338 2608 4063 5527 7176 8527 9929 11370 12613 13970 1563= 16930 18402 195= =1000 =135 23331 24945 
1341 2610 40G7 55=8 7177 8637 9952 11385 12622 13976 15535 16993 18408 195=4 21027 22137 23362 2*966 
1347 3880 4073 5534 7194 8550 9081 11389 l2C31 14000 15537 1700= 1841* 1SS33 21032 22138 23365 24377 

The Debentures specified above are to be redeemed for the su'd suiting fund at the Corporate 
Road Service* Department of the Fiscal Agent, 111 Wall Street, in the Borough ef 
Manhattan, The City of New York, State of New York, the main oSctfi of First National City 
Hank m Amsterdam. London, Paris. Frankfurt/Main or First National City Bank (Belgium) SA* 
Brussels or at the main offices of AJgemene Bank Nederland N.V. in Amsterdam, Ban quo de Bruxelles 
SA. in Brussels, Commerzbank AktiengeseOschaft in Dfuseldorf. Dresdner Bank AkticogeseDschaft 
in Frankfurt /Main, Eambras Bank Limited and N. M. Rothschild & Sons in London, Basque de 
Paris et des Pays-Bas in Paris and Basque Internationale a Luxembourg in Luxembourg, as tbe Com- 
pany's paying agents, and will become due and payable on March LF, 1976, at the redemption price of 
300 percent of the principal amount thereof phis accrued interest on said principal amount to such 
date. On and after such date, interest on tbe said Debentures will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 

The above mentioned Debentures are part of the $Z.220jQQO March 15, 1976 Sinking Fund, S312.000 
■principal, amount of said obligation having been delivered by the Company to the Fiscal Agent in 
accordance with the terms of the Fiscal Agency Agreement. 

For OCCIDENTAL OVERSEAS CAPITAL CORPORATION 


February 13, 1976 


By FIRST NATIONAL CITY BANK, 
Fiscal Agent 
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• J ife ; ElnancM -Times Monday : F^ruaiy 23 1976 

There are now firm signs that Britain’s £1.3bn. AGR nuclear eiectiMty programme is coming 

- good at last. David Fishlock, Science Editor, reports 


And now for the good news 
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MONDAY, FEBRUARY 33, 1976 


about nuclear power 


The ethics of 


TT tHTLE CONCORDE was 
Wf being very publicly 
" ▼ groomed for its com- 
mercial debut, an unpublicised 
Anglo - Scottish race was 
taking place between two teams 
of engineers and scientists. The 
aim of each was to be the first 
to operate a machine tech- 
nically at least as advanced as 
the supersonic airliner — the 
advanced gas-cooled reactor 
(AGR), a nuclear electricity 
system to which Britain has 
committed about £L3bn. 

Mr. Arthur Hawkins, chair- 
man of the Central Electricity 
Generating Board, once damned 
the mistakes of this nuclear 
progr amm e as “a catastrophe 
we must not repeat” Now, 
with the first AGR electricity 
entering the “grid” and the 
electricity industry meeting Mr. 
Anthony Wedgwood Benn, 
Secretary for Energy, to discuss 
the coal industry's pleas fnr 
more coal consumption Mr. Bob 
Peddie, the CEGB’s member for 
engineering, can say confidently 
of AGR electricity: “ There’s no 
doubt it will be cheaper 
than oil or coal.” Mr. 
Frank Tombs, chairman of 
the South of Scotland Elec- 
tricity Board, is more precise: 
“At to-day’s fuel prices, we 
reckon Hunterston B will pro- 
duce electricity at about 30 per 
cent, below coal." 


exporters 


SO FAR the spate of disclosures 
about bribery by U-S. companies 
has not had any direct impact 
on British business. The Depart- 
ment of Trade is looking into 
the possible involvement of UJv. 
companies in these affairs, but 
; no full-scale witch-bunt, either 
by the Government or by the 
House of Commons, seems 
likely. If any major British 
companies have made payments 
- to officials of foreign govern- 
ments on the scale admitted by 
' Gulf and Lockheed, they have 
been more successful in con- 
' cealing them. Yet it would be 
naive to suppose that British 
exporters, especially in the field 
of capital goods, do not engage 
in practices which are similar 
. in kind, if not in degree, to 
those reported in the UJS. 


■Moral scruples 

Winning export contracts in 
certain parts of the world can 
sometimes involve undisclosed 
payments — to middlemen in 
“ tax havens,” to government 
officials, to influential politi- 
cians, which are illegal, at least 
' on paper, in the recipient 
country. Companies which find 
'themselves under pressure to 
■ make payments of this kind 
have usually subordinated any 
moral scruples they may have 
to the practical need to obtain 
the business. The new factor 
which they now have -to take in- 
to account is the possibili ty that 
their illegal payments will, at 
some time in the future, become 
public knowledge. 

Partly os a result of the XJ.S. 
revelations, the activities of all 
foreign companies, especially in 
.relation ito commissions, in- 
voicing and "tax returns, are 
likely to be subjected to much 
'closer scrutiny, both official 
and unofficial, in the recipient 
country. Information about 
illicit payments is, among 
other things, a valuable weapon 
with which to attack one’s poli- 
tical opponents. Now that the 
bail has started rolling, in 
countries ranging from Japan 
and Italy to South Korea and 
Bolivia, it would be surprising 
if the search for such informa- 
tion was not stepped up. 

The Lockheed case has shown 
how damaging these revelations 
can be to a company's business 


as a whole. Quite apart from 
moral considerations, other com- 
panies which are bidding for 
overseas contracts must weigh 
up, before committing them- 
selves to a questionable trans- 
action, how much their world- 
wide business might suffer if 
the transaction came to light. 
Would the image of the com- 
pany be so badly dented as to 
jeopardise its ability to win 
similar contracts in other parts 
of the world? Is the contract so 
vital to the company’s future 
that the risk of disclosure 
should be accepted? 

It is just possible that the 
Lockheed affair will turn out to 
be a nine days’ wonder and that, 
once the dust settles, business 
will continue as before. But 
there is a considerable head of 
steam behind the U.S. investi- 
gations. Not only is Senator 
Frank Church, chairman of the 
committee on multinational 
companies, planning legislation 
which would force companies to 
disclose more about their over- 
seas payments, but the Securi- 
ties and Exchange Commission, 
concerned with the effectiveness 
of wristing corporate reporting 
procedures (and with the role 
of accountants in approving 
them), is busily conducting its 
own studies. The supply of 
“ scandals ” is unlikely to dry up 
for some time. 


Rattling 

reactor 


Local rules 

Whatever happens in the 
U.S., any idea of an inter- 
national code of conduct to 
regulate commission payments 
is unrealistic; one only has to 
think of the abortive efforts to 
regulate competition dn export 
credit terms where the self- 
interest of Governments is 
much more obvious. Equally it 
is inconceivable that countries 
in which under-the-counter pay- 
ments are a way of life are 
suddenly about to adopt 
Queensberry rules; those who 
wish to do business in those 
countries must make the prior 
decision whether they are pre- 
pared to play by the local rules. 
What is certain is that the fear 
of public disclosure will make 
companies more cautious and 
more selective about the busi- 
ness they compete for and 
about the methods they use to 
obtain it 


Towards a common 
fisheries policy 


But the AGR -teams at Hinkley 
Point in Somerset and Hunters- 
ton in Ayrshire had good reason 
for keeping a low profile. This 
time last year they were within 
nine days of producing elec- 
tricity at Hinkley when an' omi- 
nous rattling started in the 
reactor. It was deduced that a 
big valve deep inside the reactor 
was vibrating violently as it 
bled to stem, the gush of hot 
gas. But which of the 308 
“gags" in the reactor was it? 
“ The enormity of the problem 
only dawned slowly,” admits one 
engineer. Over a period of 
months they withdrew more And. 
more of the gags. The damage 
was frightful. The tough stain- 
less steelwork was scored, bent 
and battered; in some cases 
pounds of steel had been 
chewed completely away. 

It was the most dramatic 
demonstration so far of the 
ferocious hostility of the regime 
into which the engineers were 
venturing when they attempted 
to build an AGR 20 times bigger 
than, and at twice the pressure 
of, tiie (very successful) pro- 
totype that has been running 
since the early 1960s. To 
succeed, an intricate mechanical 
system has to behave faultlessly 
at dull-red heat in a gas com- 
pressed to the density and tur- 
bulence of a tidal wave. 
"Watchmaking on a tonnage 


scale,” one engineer has called 
it. 

The incentive to meet such 
a challenge was an efficiency 
higher than anything that had 
been achieved before, anywhere 
in the world, in a big power 
station. The CEGB is proud of 
having raised the overall effi- 
ciency of its system by over 
3 per cent over the past de- 
cade, with, according to Mr. 
Peddie, a consequent saving of 
£180m. in its fuel bill this year. 
But the AGR concept afforded 
the prospect of leaping from 
about 35 to 41.7 per cent in 
the efficiency of a big new sta- 
tion. 

The jump, however, was too 
great bringing the engineers 
into areas of which they had 
no experience outside gas tur- 
bine technology, where the 
scale is so much smaller and 
more expensive materials can 
be accepted. The result was a 
series of major troubles, with 
the carbon dioxide in the re- 
actor behaving quite differently 
from text-book situations, or 
even from simulations in ex- 
perimental rigs. 

These “nuclear” troubles — 
new kinds of corrosion, hitherto 
unsuspected, and mechanical 
damage from the intense vibra- 
tion caused by the churning 
gas—were in addition to the 
problems already causing 
lengthy delays in most new 
UJC. power stations (which the 
accompanying chart shows). 
Solutions were costly: the bill 
for insulating the ' concrete 
pressure vessels for Hinkley 
from hot carbon dioxide rose 
during construction from £2 Am. 
to £20 nu, while modifying the 
gags this past year came to an- 
other £3m. 

On top of all this, the safety 
standards demanded of nuclear 
stations were rapidly increasing. 
The discovery that the boilers 
of Hinkley and Hunterston 
were much more vulnerable to 
corrosion by hot gas than the 
designers had expected, for 
example, led to a modification 
in which cool gas is “ sprayed ” 
over the susceptible parts, 
keeping the temperature below 
446 degrees Centigrade. Ex- 
perimental evidence' suggests 
there will be no trouble up to 
this temperature. 
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HINKLEY POINT B NUCLEAR STATION 


Original estimate (1987) 
Construction 
Fuel - 


Current final est i m ate 

Construction 

Fuel 


Breakdown of increase in construction cost, 1947-76 
Escalation 
Design changes 
Under- e s t imati on 
Modifications and development 


Hantentoa B’s costs an siffWy lower; but the remaining three AGR stations 
(Hartlepool, Hcysbam and Dnngaoaa B) ere expected to cost about twice os 
reach to complete. 


Additional 

insurance 


But just to be sure, the 
nuclear inspectors of the Health 
and Safety Executive demanded 
additional insurance. Gas 
tapped from vulnerable points 
inside the reactor is being 
piped to a special corrosion 
laboratory equipped with auto- 
claves, so that materials can be 
exposed to the same corrosive 
conditions as are occurring with- 
in the reactor. Thus — at the 
cost of another £600,000 — the 
inspectors hope to get early 
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THE PROPOSALS by the Euro- 
pean Commission for the 
common fisheries policy are 
on the face of it totally un- 
acceptable to the British fishing 
industry, although the policy 
would not come into force until 
there had been a general move 
to 200-mi ie fishing limits. 

The industry has been 
demanding that the first 100 
miles of the zone around the 
British coast should be exclu- 
sively reserved to Britain, and 
only the outer 100 miles shared 
with the rest of the European. 
Community. The Commission 
is proposing that the exclusive 
zone should be no more than 
12 miles. The British Govern- 
ment, for which fish is becom- 
ing a somewhat embarrassing 
subject, has not yet taken a 
position. 


Committee 

The natural reaction would 
be to talk about splitting the 
difference between the Com- 
mission's proposals and the 
industry’s. After all. British 
United Trawlers, which has 
substantial interests in all parts 
of the British fishing industry, 
has recently issued figures 
which suggest that the differ- 
ence between a British exclu- 
sive zone of 100 miles and a 
British exclusive zone of 50 
miles is only the difference 
between an annual yield of 
2.Sm. tonnes and one of 2.5m. 
tonnes. If the industry were 
to reduce its demand to 50 
miles, according to these 
figures, it would stand to lose 
only 300.000 tonnes a year. 

There is no ground for believ- 
ing that such a simple split-the- 
difference approach would be 
acceptable to the rest of the 
Community, but it could also 
be a mistake for two other 
reasons. The first is that the 
most urgent need now is to 
establish adequate machinery 
for the conservation of fish 
stocks. This can best be done 
within the framework of a 
common fisheries policy. .The 
second, and related, reason is 
that a common policy would 


mean that the Community, 
including Britain, would be 
better equipped to deal with 
third parties. 

Here the Commission’s pro- 
posals, outlined last week, are 
by no means unhelpful They 
call for the establishment of a 
Community fisheries committee, 
composed of experts from mem- 
ber countries as well as the 
Commission itself, to discuss 
such thing s as maximum sustain- 
able yields. 

This is much more than a 
technical matter. One of the 
complicating factors in the 
British dispute with Iceland was 
that experts from the two sides, 
called together at the last 
minute, simply could not agree 
on the existing level of stocks, 
let alone on the measures neces- 
sary for conservation. There 
was no common data and there- 
fore no basis for a rational nego- 
tiation. The Community needs 
to learn this lesson and estab- 
lish procedures as quickly as 
possible for determining the 
stocks in the 200-mile zones. It 
should then make practical pro- 
posals about sustainable yields. 


MEN AND MAHERS 


Commercial 

communist 


French 


This would be a genuine 
Community approach and it 
would be in the general British 
interest to support it For the 
fishing industry there is no 
reason why it should mean a 
lower British catch than would 
come from a larger exclusive 
limit: having accepted the 
principle of a common fisheries 
policy, the British Government 
would simply press for the 
maximum possible benefit to 
Britain, precisely as the French 
have always done to their own 
benefit with the common agri- 
cultural policy. 

There would be the additional 
bonus that In the swap and 
transitional agreements with 
third parties, which will inevit- 
ably have to be made as the 
200>mile limits come into force, 
Britain would be able to 
negotiate with the weight of 
Community bargaining power 
behind her* 


It could be a somewhat compli- 
cated existence to be Deputy 
Finance Minister of an Eastern 
bloc country and at the same 
time chairman of a commercially 
run insurance company operat- 
ing in the world insurance and 
re-insurance markets. But Ivan 
Paliisky, who combines both 
jobs in Bulgaria, does not find 
any conflict of interest 

The Eastern Europeans have 
shown that when they have to 
trade in world markets they are 
no slouches — as Russian deal- 
ings in gold and grain have 
demonstrated. Insurance and 
re-insurance are world markets 
with risks, particularly in 
marine and aviation business, 
too big to be covered nationally. 
Bulgaria therefore has its own 
commercially operated State- 
owned, insurance company 
called Bulgaria Foreign Insur- 
ance and Reinsurance Company, 
and Paliisky combines his gov- 
ernment job with the chairman- 
ship of w BuJstrad ” as it is 
generally known. 

He is in London together with 
the Bulstrad. chief executive 
G. D. Abadjiev to re-inforce 
links with the London market. 
Foremost of these is a joint 
company formed in 1967 be- 
tween Bulstrad and Lloyd's 
brokers Maynard, Reeve and 
Wallace. This company, Euro- 
pean Reinsurance Brokers, 
handles the bulk of the £5m. 
insurance premiums which Bul- 
garia currently places through 
the London market 

Brokers MR and W have been 
dealing with East European 
countries for the past 15 years, 
principally placing re-insurance 
business with State insurance 
companies, and helping them 
with the placing of their 
marine and aviation re-insurance 
in the world market through 
London. A special relationship 
with Bulgaria has developed, to 


the extent of making a joint 
company worth while.. 

Although originally confined 
to marine and aviation business 
ERB has expanded its activities 
to take in construction projects 
— for example placing the re- 
insurance of contractors’ all-risk 
policies in such things as hotel 
building. The next stage 
development, still in its early 
stages, is to get the Insurance 
of projects undertaken between 
organisations within the Com- 
munist States passed through 
the London market: as Freddie 
Maynard, the chairman of 
MR and W, puts it: “Our aim 
is to get as much Bulgarian 
business as possible coming 
through London, and we then 
lay it off world-wide.’.’ Showing 
the tact of both a politician and 
an international businessman, 
Ivor Paliisky says: “How can 
there be a conflict of interest 
when we are working together 
to improve the economic wealth 
of our two countries? ” 
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“The good news is yon’ve 
got your £6 rise — the bad 
news is the GLC wants it! ” 


An angry buzz 


Odd-bail story of the week 
comes from Sri Lanka — which 
I for one still think of as Ceylon. 
As summer approaches and the 
temperature begins to move up- 
wards from the mere 80’s the 
real test is about to begin for 
the Government’s policy of non- 
violence towards the hornets of 
Sigiriya. For the Government 
these vicious beasts have been 
a live issue politically. For the 
tens of thousands of tourists to 
Sri Lanka, they have been a 
painful problem. 

Sigiriya is the site of 
important fresco rock paintings 
which are 1,500 years old and 
are sited 600 feet up a sheer 
rock face. Unfortunately the 
hornets live — or used to — not 
far. away,, and noisy tourists 
have tended to stir up the pro- 
verbial hornets’ nest to the 
extent that the Government was 
forced to construct special 
refuges to which visitors could 
flee when pursued. 


There were suggestions that 
the hornets’ nests should be 
wiped out in order to preserve 
the tourist trade. But to Budd- 
hist Sri Lanka, where it is 
regarded as wrong to kill even 
hornets, these suggestions met 
with fierce opposition. Indeed, 
the argument ran, since the 
hornets are supposed to be the 
soldiers of the old King rein- 
carnated, there, was a double 
reason for protecting them, 
Faced- with this dilemma the 
Government opted for a com- 
promise. This was to spray the 
tourist side of the rock with 
insect repellent in order to drive 
the hornets away- without 
killing them, and so far this 
idea appears to be working. 
Local sceptics claim,*, however, 
that the hornets have simply 
migrated to the' other! side of 
the rock. , They say 'that the 
hornets tend. to do this anyway 
in Sri Lanka’s cooler season, and 
that when temperatures rise 
they may well return to their 
traditional summer haunt, 
repellent or no repellent 


Bicycle promotion seems to be 
the fashion of. the moment 
“How long is it since you 
rode a Raleigh bicycle? Five 
years? Ten years? Longer? 
Perhaps you do not realise just 
how much the bicycle has 
changed in concept, design," 
rideability, fun and tech- 
nology," runs the introduction 
to an invitation to test-ride 
Raleigh cycles. Terminology 
has changed, too: accompanying 
the blandishment is a free pair 
of “trouser bands”: whatever 
happened to the old cycle 
clips? 

Even more way out: the U.S. 
group AMF has signed Evel 
Kn ievel on a three-year con- 
tract to endorse its bikes. Con- 
currently Knlevel “ launched an 
active promotion of bicycle 
safety.” Personally, in view of 
the daredevil risks he takes I , 
would doubt the safety of* a i 
three-year arrangement j 
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Checking source 


"We are all occasionally guflty 
of irony — intentional or 
otherwise. I like an example 
which appears in Accountancy 
Age referring to six leading 
industrial clients of acco untan ts 
Touche Ross, who have got 
together with that firm to try 
to thrash out the problems of 
inflation accounting, and to keep 
in touch with the accountants’ 
steering . group on inflation 
accounting. 

But there appear to be teeth- 
tog problems, and I quote from 
tiie m agazin e: “ One of the main 
areas where disagreement is 
possible is to the use of indices 
for valuation. Many of the 
leading companies supply the 
raw material on which the 
indices are based, and conse- 
quently have little faith in- 
them.” 
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.S. FINANCIAL MARKETS 


Although inflation has been reduced significantly 
and the economy is recovering from the recession, there is 
considerable apprehension on Wall Street and in other U.S. financial and business 
centres about whether this recovery can be maintained. 


Y HOST measurable 
frn dar&s. the U.S. financial and 
osiness community ought to be 
wling fairly buoyant these 
ays. After being pi*t through 
le wringer during the past two 
jars, the economy has begun to 
ove out of recession and the 
ite of inflation has cpme down 
gnificantly. While monetary 
jlicy is not as easy as some 
oold like, short-term Interest 
des have fallen stpeplly and 
■e now m. their lowest levels 
ace late 1973. 

Despite earlier Bears that 
»vy Treasury financing re- 
lirements would “crowd out” 
ivate sector borrowers, a 
cord volume of new corporate 
sues was floated last year, 
me 25 per cent, more than in 
.73. Finally, of course, the 
werful rally that has been 
.der way on fee equity 
irfcets since early December 
s provided a psychological 
lift' 

Iargins 

rhe stock market’s perform- 
ze has given a dew lease of 
! to a goodly part of the secu- 
ies industry, -which had been 
ring for its future since fully 
gotiated commission rates 
■k effect at the start of last 
ir. The majority of securities 
jns make the btflk of. their 
ney from brokerage fees. The 
trp increase im trading — 
ich has averaged.' about 30m. 
ires a day on the New York 
ick Exchange simce the start 
the year, compared with 
jut 20m. in the coerresponding 


period of 1975 — has helped off- 
set the -narrowing of margins. 

Yet for all these Sficouragiog 
factors, the mood on Wall Street 
and in other U.S. financial and 
business centres , can hardly be 
described as carefree. Uncer- 
tainties remain about the near- 
term outlook for the economy; 
there is much debate as to 
whether the fiscal and monetary 
stimulus now being applied is 
sufficient to ensure a- sustained 
recovery and considerable ap- 
prehension that inflation may 
gather renewed force in the 
months ahead. 

Beyond this, there is a more 
diffuse and ill-defined feeling of 
unease. Many American busi- 
nessmen and financial experts, 
especially those old enough to 
remember the Depression, are 
puzzled and bewildered by 
changes in the social and poli- 
tical environment in which they 
operate. They sense that the 
ground rules are being altered 
by forces beyond their control 
which they do not folly under- 
stand. 

Certainly, the methods and 
interests of American business 
have come in for a good deal of 
criticism and some outright: hos- 
tility of late.' The widespread 
publicity given to the continuing 
disclosures of corporate bribery 
and other misdeeds can only 
have enhanced the fundamental 
mistrust of big business evident 
in many areas of American life, 
while providing powerful am- 
munition for Its critics.. 

The commercial banks have 
also taken a drubbing since 
their problem loans . gained 

£ 


broad attention earlier . this 
year. They and their Federal 
supervisors are under strong 
pressure to reveal more about 
their operations and their rela- 
tions, and there is a strong 


broader pattern of encroach- ascendancy in the U.S/’ 
ment on the . traditional pre- . Basically similar anxieties, 
serves of the private sector by expressed in rather less shrill 
Government and public pressure terms run through the currently 
groups. Businessmen complain fashionable debate about the 
that their life has been greatly 41 capital shortage.” Put 


One of the problems involved 
in the debate is that all the 
forecasts of capital needs are 
based on rather uncertain 
assumptions resting either on 
past experience or on conjecture 


Doubts and fears 
still exist 

By GUY DE JONQUIERES, New York Correspondent 


probability that they will be tbe 
object of proposals for legisla- 
tive reform of one kind or 
another later this year. 

Another prominent target of 
popular attack has been the oil 
industry, the most powerful, 
secretive — and by implication 
the most suspect — of all Ameri- 
can industrial groups. Last 
October, a proposal to break 
up the major oil companies was 
narrowly defeated in the 
Senate; other proposals may 
follow. In addition, the Justice 
Department and the Federal 
Trade Commission have been 
investigating the industty on 
anti-trust grounds. 

To gome, all these develop- 
ments -appear to fit into a 


complicated by Federally im- 
posed regulations designed to 
protect the environment The 
financial community worries 
about the growth' of public 
spending and Government com- 
petition in the credit markets. 

Such- fears and resentments 
were spelled out in characteris- 
tically colourful style by the 
Wall Street Journal last 'April. 
In an editorial purporting to 
deal with economic problems in 
Britain, where It- discerned a 
severe case of the "welfare- 
state. manlc-Keynesian syn- 
drome,” the paper commented: 
“Britain’s current contribution 
to the world is to reveal fee 
ultimate result of economic and 
social policies rapidly gaining 


simply, the question is whether 
fee U.S. will be able to generate 
enough investment capital over 
the next decade or beyond to 
support the kind of economic 
tiring standards which its 
citizens have come to expect 
A number of studies have 
been published on this subject 
over fee past year, estimating 
that total new capital - needs 
between now and 19S5 could 
run as high as $4,500bn.. and 
most of them doubt whether 
this target can be met. There 
would, of course, be no capital 
“shortage" as such; if capital 
supplies proved inadequate, 
interest rates would rise to fee 
point where supply matched 
demand. 


about future economic 
behaviour. The record of long- 
term economic forecasting over 
fee past decade does not inspire 
confidence in its ability to pro- 
ject future patterns and priori- 
ties wife any great accuracy, 
especially at a time 1 of rapid 
social and political change. 

Nonetheless, the message 
seems to be clear. If private 
capital is to finance future in- 
vestments, then Government 
borrowing on the credit markets 
must be reduced. Even the 
brookings Institution, which js 
staffed to a large extent by 
liberal Democratic economists; 
has concluded feat the U.S. can 
afford its future only if the 
Federal Budget moves into sur- 


plus fnr a considerable period 
of rime. 

Others go further. Mr. 
Leonall Anderson, economic 
advisor to the Federal Reserve 
Bank of St. Louis, suggested re- 
cently that fee capital forma- 
tion process is being obstructed 
by a variety of other obstacles 
ranging from increased welfare 
programmes to Government 
regulation of industries like the 
utilities, railways and airlines. 

Mr. Anderson also criticised 
the Federal Government for 
creating uncertainty which 
caused hesitation about invest- 
ment in new capital projects 
and hindered the supply of 
capital. “A foremost source of 
greater uncertainty,*' he said, 
“has been the stop-and-go 
economic stabilisation actions 
Which have caused periodic re- 
cessions and. more recently, 
accelerating inflation.” 

Few people on Wall Street 
would disagree wife this prog- 
nosis. But at fee same time, 
for all their complaints about 
fee growth of Government 
spending, fee financial and busi- 
ness communities are reluctant 
to turn away Federal assistance 
themselves when it is proffered. 
Probably only Governor Hugh 
Carey and Mayor Abraham 
Beame shouted more loudly 
than the major bankers for 
Federal aid when New York 
City was in trouble last year. 

Furthermore, it must be more 
than mere coincidence that two 
of the oil companies involved 
in fee pilot oil shale programme 
in Colorado withdrew from 
active participation a short 


■while ago after Coagr*^ 
fused to approve Federal 
guarantees for fee project. 

The purists would . argue 
that if such a project were not 
economically feasible on its 
own, then it should not be con- 
tinued. But it may also be asked 
whether, given the magnitude 
of fee investments required, 
energy is not one field where the 
necessary stimulus for capital 
formation can come only from 
fee Federal Government. 


Research 


President Ford, a self-pro- 
claimed enemy of expanded 
Federal spending, acknowledged 
last October that this might 
veil be the case when he pro- 
posed a SlOObn. plan to fund 
research and development of a 
wide variety of energy projects. 

Wall Street is undoubtedly 
correct in discerning a national 
trend towards greater Govern- 
ment involvement in fee 
economy. But some of the pes- 
simism being voiced to-day 
about the consequences is pro- 
bably misplaced. The events of 
tbe past two years have shown 
that the U.S. financial system is 
a lot more resilient than many 
people -had believed and has 
adapted remarkably to changing 
circumstances. Moreover, many 
nf fee direr predictions heard 
only a year or so ago concern- 
ing the dangers of “crowding 
out" on the financial markets 
or wild disruption caused by 
Middle East capital inflows have 
not materialised. 
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White House orchestrates 
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WASHINGTON tends to view 
Wall Street 5 with rather greater 
interest than normal in an elec- 
tion year. Rightly or wrongly, 
the Dow Jones Industrial 
Average is considered to be one 
of' the most reliable barometers 
of public opinion in the country. 
If the stock market is going up. 
the political sages say to each 
other, then the mood of the 
country cannot be too bad— 
which, in turn, they reckon, 
augurs well for the man sitting 
in the. White House. » 

The more historically minded 
among them invariably dredge 
up the prize piece of information 
that on only three occasions 
this century, when the Dow 
was higher on election day than 
it was at the start of the year, 
was the incumbent President, 
or. if the President was retiring 
then his successor from the 
same party, forced from office. 

Of course this is merely 
another way of saying that any 
President with his wits about 
him will do his utmost to ensure 
that the economy generally is 
moving in the right direction in 
the months before tbe country 
goes to the polls. President 
Ford is proving to be no excep- 
tion to the rule and Wall Street 


seems to be responding in the 
approved manner. 

If the markets have doubts, 
about Washington then they 
tend to centre on the policies 
of the Federal Reserve, which 
is invariably accused of being 
too mean with the money supply 
to push the economic recovery 
along faster. But in 1976, apart 
from the odd difference of 
emphasis here and there, Walt 
Street cannot discern, as it has 
on occasions in the past, funda- 
mental differences of economic 
opinion and therefore action 
between different arms of tbe 
Government. Wall Street may 
well ask if it is the executive 
or legislative branches who arc 
really running affairs. But that 

is another question, of which 
more later. 


inflation to be reduced to a little 
under 6 per cent and unemploy- 
ment by the year's end to be 
down to about 7 per cent. From 
the average S.3 per cent 
recorded in 1975. 

The Administration itself is 
hammering away hard at the 
need for budgetary responsi- 
bility. President Ford has intro- 
duced a Budget' with a notional 
ceiling of $394J2bn. about $27bn. 
below what it would have been 
if currenr spending trends had 
not been appreciably reduced. 
Domestic social programmes 
have borne the 4runt of the 
financial axe, which does not 
displease Wall Street, whereas 
business and the financial com- 
munity itself received some 
useful if not overwhelming 
incentives on the tax front. 


unanimity, .of forecasting from 
both Government and indepen- 
dent experts. Wall Street might 
have reason to be pleased with 
the economic, prognosis. The 
latest economic indicators for 
the first month -of this year are 
mostly favourable — unemploy- 
ment dropped sharply to 7.8 per 
cent, in January, industrial pro- 
duction is up, housing starts are 
better, personal income is rising 
and the inflation- outlook, with 
the marginal exception of the 
persistent increase in the price 

of industrial commodities, is 

promising. 


Sensitive 


Targets 


Both the Administration and 
the Federal Reserve are com- 
mitted to a policy of sustainable 
growth after the ravages of the 
worst recession since World War 
n. The basic targets are for 
real growth in GNP of about 
6 per cent, following two years 
of actual decline, the rate of 


For his part, Dr. Arthur Burns 
at the Fed, more sensitive than 
most to the dangers of renewed 
inflation, has undertaken to per- 
mit a cautious growth in the 
money supply. The Fed's prin- 
cipal targe rs are for expansion 
of 4\ to 74 per cent., i per cenL 
lower at the bottom end of the 
range than they were last year 
but -sufficient it is believed, to 
the cause of sustained growth. 

In fact, given the overall 


The picture, however, is not 
quite as pleasantly unclouded 
as the above suggests it ought 
to be. Wall Street's political 
nose is sensitive enough io 
detect uncertainty in Wnsliing- 
lon. At one level this centres on 
doubts that President Ford will 
be re-elected at all. But at an- 
other level, which may be more 
important in the medium-term 
run. Wall Street is conscious of 
a political battle going on in 
Washington for power — not so 
much between the Democrats 
and the Republicans but 


between the executive and legis- 
lative branches of government. 

This will of course be 
reflected in the . budgetary 
struggle this spring. The 
Democrats who control Con- 
gress believe Mr. Ford has been 
unnecessarily stingy in his 
social cutbacks .and has done, 
nothing like enough to ' create 
new jobs. But it is not so much 
the subjects that will be 
debated in the nest few months 
that will concern Wall Street 
but the framework within which 
the whole debate will be 
conducted. 

For Congress is itself engag- 
ing for the first time in serious 
coherent economic planning. 
The manifestation this year 
is . the new budgetary pro- 
cedure: and the old process 
under which it often took' 18 
months for Congress finall y to' 
sanction or radically alter what 
the President had proposed, 
invariably in . a piecemeal 
manner, has been ditched. In 
its place Congress has under- 
taken a tight schedule which 
ought to produce a ratified, or 
changed, Budget in a matter 
of at most a third of the time. 
It has enabled itself to set 
budgetary ceilings; it has armed 




the thin end of the wedged 
national economic 
reality if is not the budge 



itself with a staff of ece^hi^vuntil next year at the earliest 
theoretically taxable What it would do, in effect 

lating overall. polbry. J , would be to create i. national 

On the face of it this qri gftt economic planning agency, 
seem nothing other ’th^xr': ; a vested principally 'm the execu- 
wholly laudable dispIay of Coj^.tive but ultimately subject . to 
gressional responsibility (if , it -the ratification of : the- joint 
.works).' But. that .is hotV-'^W -/Economic Committee of . ,Con- 
it is viewed by nuny m-Cme gress. It would be empowered 
business community, partion^'to -set economic and social goals 
larly the -real ’ qpnsenratS^ la- both macro, and niicro- 
who suspect that they are seeing terins, and to recommend on 

t the allocation of available 
.resources. 

Conservatives claim that this 
procedure but . another Bill - would result in planning hi the 
already unveiled before Con- socialist sense of the word; 
gress which presents the threat ;»auld insert the Government's 
but, so tbe argument goes, If^fioger into every pie and would 
Congress can manage its~bud--'Wean the end of the free 
getary affairs then the . fiEfo: market system. The , extreme 
towards the next step will j^-jLeft, far totally different 
considerable. • p-.-^feasona, also opposes it. Wall 

iJ^Street, which probably contains 
' more people who fondly believe 

Belies * ht : that America still is a ' free 

-.-^■rather than a mixed economy 
The Bill is one sponsored^'. than any other segment of the 
two leading moderates-^Senaief; society, is terrified of- it. Some 
Hubert Humphrey, Democrift,<of the leading luminaries of 
and Senator Jacob Javi&f the financial community have 
Republican. Its rather graStt^ joined their industrial col- 
title -the Balanced Growth shat leagues in inveighing against 
Economic Planning Act of 

belies the fact that if is not jift- But it is an . idea whose time 
an Act at all but a Bill whieft-has come, in the view of many 
probably will not be voted ok; -Democrats and a goodly num- 


ber of nb&nte ,W 
who bsave.^sasessed the 
a nd st ates caused by 
.severe recession, and ^ 
appalled at- the leader 

economic* foresight 

Democrats: wbr the Whfc 
this.Npvgmber {partki ' 
as is possible, the \ 
Senate* Humphrey hiitij 
retain , control, of: -C 
which/ is certain, then 
cept could become re; 
S^ars^offli^ww. -If t h» 
licansfliw on, then' i 
but ojaly may— be posi 
while j longer or preset 
more (anaemic form, . 
*In *xwM3urian^ there 

stake that Wail Suee- 
the mttemne of this Pre 
elections' higher tha 
Underneath the 
strength that the marl 
show,', assuming - th 
economy **73 on Wba 1 . 
sidered to be * re 
course^ wttlbe * degra 
com. These fears m* 
conceived, based on * 
standings or generally 
less, bat- that will n< 
them- go away. 
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Wherever there’s business and capital, there’s 
The Wall Street Journal, America’s only 
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O* 
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(S3 
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39 

53 
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5fi 

4-i 

New York Times (Daily) 20 

• 55 

68 

tawsweek 

32 

. 35 

S4 

Tune 

U.S.NeftsOfflid 

40 

43 

82 
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24 

17 

76 
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the bank regulators have had to 

prop's shaky Industry beset with Ivld-Xini 


problem loans, the SEC has been . The SEC’s most popu 
faced- with the need to force to-day, in the face of 
through urgent stock exchange criticism that disclosun 
and brbker' reforms that the more harm than good 
securities .industry would never 1914 maxim of Supren 
accept willingly. . The rush of Justice Louis Brandeis: 
sordid corporate. brihery reports city is justly commend: 
required the SEC to- push for remedy for social and i 
full disclosure of. wrongdoings disease. Sunlight is 
to shareholders. . disinfectant.” : 

Irr-fact; though, these argn- Those on the other si 
ments do not really hold' water, argument— and they im 
On -Wail Street where the SEC bank regulators, Dr. 

pushing;- for competition Kissinger, as well 9s 1 
among brokers and exchanges panics ' themselves — pc 
as a first sfep to a Central stock that sunlight, while w 
market. 'It can be- claimed that pleasant in moderation 
the result of the changes is harsh . and dangerous i 
not- “ greater", competition " but rive doses. .While all 
simply, “greater concentration ” rible .evidence ns a 1 
as the destruction of -the argument of the need fc 
mdustry's-economic base lorces corporare : morals, no- 
:-more and more .firms to, .des-.yet managed .to draw s'" 
tructidn.-. Certainly Wall Street adequate -disclosure an-— 
is . convinced that the SEC does a ^financial regulators 
hot uhderstara .the realities' of role' 00 ethics^ could p 
life. JJiggest mistake of ail. s 

At the same time that the" In its - battle for gre-.\ 
SEC is moving in on the securi- closure (not - only in •• 
ties industry, .it is also becom- but for. everything), ».•, 
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JUST OVER a year ago. in one ing increasingly invol* 
of his first adts. as President, corporatr day-to-day. 
Gerald Ford picked up a eon- It- has always had rou 
siderable amount of pubiicauthoriiyoverjirofits d 
acclaim when he jumped whole- and the like but it 
heart edij- and very loudly on spreading even furtht 
the anti-bureaucracy band- Over the last 18 or.sf 
wagon. Vowing an inimediatc it has called for. audit 
all-out drive to curb the ever terly reporn, 'inflation 
growing level, of Government aaounting-— “as was " 
regulation,, he promised to ihg (showing figures 
cut the shackles of Federal would have. been but f 
red-tape” developments) and 

The President’s main attack " 30r f detailed annual 
was clearly focused on the wid e*; d 

numerous independent “Indus-. ^ . t* ^ ar3 

trial" regulatory bodies which. !n P n «hc comj 

in the process of. -overseeing . "tnaps the .most si 
such sectors Vas radio stations **"“!** °ttbe SEC’s t 
and truckint firms, often has » result 0 

smother - smaller companies in ' _ c°r por; 

paperwork. AU the same, his ^ acamaL Fallowing 
promise seems’: slightly ironic dJSClos V T * s . extensi 

to-day when it i| clear that 1974 an dom^tlc^ 

only - .saw ■ the \ key financial * , and pay - 8 . ^ 
agencies greatly, expand their of large rompanics 

powers and theft enforcement in S Lockheed, Gulf Oi 
muscle. -- rop and United Bran 

\ SEC and the Internal 

Service { IRS) have jc 
\ sumed responsibility U 

, cr ing and exposing tht 

The Securities and. Exchange . tent of illicit payment: 
Commission (SEC), '.the U.S. Having already sut 
6111,5 watch&g over prosecuted a number 0 
wdJVStreet and the brokers, is illicit domestic politics 
frfiect case in point Not the ’ EEC recently le 
only did last year sd? the known, that if was inve 
agracy start a wl\ole new foray 30 companies for posi 
iiito- ■ guiding the operations, proper practicesL The. 
economics and- obligations of It'wasr looking at a nr 
W aH . S treet; it si muJtaheoiis]y ; firms. Pari p£ the pr< 
marked the SEC’s initial entry that the payment of a 
in the field of corporate ethics, bribe is. not against 
profit forecasting and the pro- and that' the only 
fe s^oda f responsibilities of offence for .what, has 
lawyers apd accountants. largely a moral issue 

- The.SSEC was really iio excep- disclosure to shareholc 
tiom .At the same time, though . M are not," SEC of 
to'difNrent degrees, America's “on. a crusade to : 
three., important bank super- worM’s level of m'oralit 
visory, agencies all enlarged are simply trying to dec 
thefa’ ; authority over financial shareholders should an 
Institutions. . - The creation last n ot know and thus, ir 
sumihe^ of the new. Commodi- rule on what U.S. ct 
ties- Futures Trading Commis- should and should not c 
sion also signalled a new Gov- distinction is a ha 
ermhept .push for ‘ greater espedally-sinee tbe SI 
autboritr in this area. sisting that the only wi;\, 

It can be argued, with reason- a ^bieve its end js by 
able conviction, that none -of clos “? of att pertinent 
these agencies had much choice tJ0n - 
but to ’expand authority. While 
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RESULTS OF MAJOR U.S. BANK HOLDING COMPANIES 


SericS^mme^l tonkins m'S^uh^s^hn^-^n^h 11 13 earijiD ,f ra ' duced . Income or heavily on restricting asset 

• s e s^ e sTi^h ss to s c -i ud T a " dimensioQs have b o- b ^“^ 

r toS to cSe withThuM lendia & Sizeable additional loans companies to proceed with 

nflmr of dannaifo fmm *»; “P*»Uf about loans to oil- will almost certainly have to be planned acquisitions. 

£*. Eai ^ JSfdlnSv 1 r“S°S D& „ ^ De "*>P«i written off this year, including While the ' disciplines that 
^monSzy f h T tn T n , r? 8BkerS v, argUe ttat part of the *l2bn. in bank loans have been imposed on ‘bank 

inch of lOTt thefaflure^f? 5? p I oble ? as are to real estate investment trusts, operations have undoubtedly 

S^banfc N?w York^SU “^eaWe and that the Considerable exposure remains had some salutary results, it 
£2 crisis and -fie impart of - losses 00 & “ iEn t0 sapping. loans and on banks' may none the less be time to 

ffdeeoest recession l0an ? £** “.W case been portfolios of municipal securi- ask whether the- pendulum has 

ae deepest recession smce the much better than on domestic ties: there is a distinct risk that not swung far enough in the 

; . . . lending But there is dearly a New York State’s financial diffi- direction of caution and re- 
• Ani ? rican v 3 ? 0141 ^e delicate task of culties could precipitate a new trenchment. Indeed, if the 
a f* S !5I!, i « contend with debt rescheduling that will be crisis this spring, which would current U.S. economic recovery 
et another challenge — the needed to tide some LDCs over have serious ramifications. is to proceed on a robust course, 
utcry raised in the Press and in the coming months could be In almost every case, bankers a return to a slightly more 
2 ews ti2at compli r ated .£ . rt is . thrwn have been visibly chastened by venturesome policy on the part 
.•flem examiners Jiave con- opon to public scrutiny and this experience. There is little of the banking industry may 
odea that the condition of a challenge. . talk any more of -the growth well be necessary, 

zeable number of banking * ■* philosophy - which dominated In recent weeks the Federal 

‘ istl rations, including some very /VllVGrSG banking in the late 1960s and Reserve Board has signalled in 

' especjaUy There have already been l970s - Attention has a variety of ways its desire to 

ose sucveiuance. indications that W T. Grant's tinned from the aggressive ex- see more vigorous bank lending. 

In view of the difficulties raa jor lending banks went along P* Lnsion of banking into new and It has twice cut reserve reqidre- 
bfch the banks as a group have vvith the retailing chain’s *dec£ more Profitable areas towards a ments on certificates of deposit, 

- fathered already, this news si 0n to enter liquidation earlier s® 6 ® 1 " preoccupation with intervened repeatedly in the 
m hardly be considered a this month because of the tinproving capital ratios and money markets to drive down 
ttjor surprise. The financial adverse publicity given to ‘bad Strengthening deposit bases. short-term interest rates, and 
m m unity has been aware of loans generally in recent weeks The recent announcement by last month cut its discount rate 

- e banks’ problems for some The controversy about bank J - p * Mor san. parent holding to 5* per cent from 6 per cent 
ue, and these are plainly re- lending to T.nr. and other risky company of Morgan Guaranty _ But so far there has beep ho 
fried in the lower growth borrowers is by no means clear T^nst, of plans to sell 3m. shares ?ign of any significant pick-up 
tes, and in some cases falls cut Indeed, there is a. definite next month, has raised hopes to bank lending, which fell by 

profits, and the substantially contradiction inherent in the that the equity markets may be about $5bn. last year. The 
?her loan Tosses recorded prevailing congressional atti- reopening to the banking banks axe awash with lendable 
S 10'5- tude towards bank operations, sector. But it is dubtful that funds but these are being 

Nonetheless, the implications For many of those congress- more .than a handful, of banks invested in Treasury securities 
the current controversy men and senators who are now are in a position to tap the rattier than in business loans, 
3 old not be lightly dismissed, taking banks to task for run- market at present, and others where they would both earn a 
has provoked numerous ning too many risks have also are looking to retained earnings bigger return and benefit the 
mauds for broader routine chided them in the past for as the source of most of their economy more directly, 
idosures about banking opera- being too conservative in their capital Increases. Some banks 
ns and has injected fresh lending policies. Only last which have suffered poor profit- C^OFlifort inf* 
n .-i f unentum into moves already summer, for instance, senior ability, such as Marine Midland, llu b 

; : Ijder way in Congress to re- bankers were jnebuked on have cut their dividends to con- Part of the reason for this 
| \ ' ;tb banking regulations and Capitol Hill because of their serve cash— an action unheard sluggishness is that the . banks 
w s cumbersome structure of reluctance to . extend further of since the 1930s. are still, hesitant about lending 

teral supervision. credit to New York City. This trend towards conserva- t0 “V but the higherigrade 

:t is too early to predict Over the past 18 months, most tive policies has been actively .corporate borrowers, which 
ictly what kind of legislation banks have paid dearly for encouraged by the Federal offet a comforting degree of 
likely to emerge from Con- adopting a too adventurous Reserve Board, which for more security. Most of these, how- 
•ss over the coming months, lending policy in the past, than a year has been urging ever > were able to raise sizeable 
* , t at the least a political and Altogether US. banks were banks to improve their capital sums to the bond market last 
; /ehological climate has forced to -write off more than ratios. Because of the difficul- year and are not pressed for 
^ ' dved in which there seems to $8bn. in bad loans during 1975, ties involved in raising new cash. 

^ certain to be increased and a significant proportion of capital externally, the Feel's Clearly, lending- to less than 
issures for hitherto private their aggregate loan portfolio emphasis has been placed top-quality borrowers also 

entails an increase in the lend 
ing risks, of which the banks 
are especially shy at the 

1 ^ J 4- r> moment.’ But despite their 

vcq tape comiwiwmmuim 

" able cushion to absorb such 

s attempted to establish though it is now stressed that schemes defeated on the floor of contingencies. Aggregate bank 
hority over the accountants these two are sound and viable their respective chambers {Pros- capital rose by about 6 per cent, 
secure a natural ally. The institutions, the current prob- mire over electronic banking last an “ in. aimort every 

uble is that the accountants lem lists are still lengthy. In and Reuss on the need to dis- case the ■ 3X11 20 . actu31 2 °an 

not like this- attempt to recent testimony befqrt Con- close credit allocation), they Iosses was exceeded significantly 
?tch the enforcement dollar gressional .committees, ;- 1 the have both become in their short by loss provisions. - 

i neither want nor feel cap- Comptroller revealed Jois agency .tenures leading forces in the- Perhaps even more important 
e of becoming responsible had 28 banks on a problem list drive for banking reform. was '.abtiity of many large 
detecting and reporting apd 57 others in need of extra . ^ . _ commercial banks to increase 

jd. The drive- by the supervision. The Fed said it JSJ? R ® ser y e and tiieir net profits substantially 

ncy to get lawyers to report had 65 problem banks while the >>ver the year as a whole, albait 

nt corporate misdeeds is FDIC’s list included 350 *^" Ut « uan J> r -, 1x2 °2f r w at a slower pace than in 1974. 

;ting with equally vehement troubled institution. ^ P^tic s confidence This would suggest that many 

■ in the banks (and Congress con- of them could withstand an even 
’ -j-i |, . fidence in their own capability) larger amount of loan losses 

ronicaily, the accountants jm|tV - they must not only supervise the before their operations were 

companies battling extra ...... hanks much more closely and significantly impaired. 

,‘losure have got an_ mcx- ail t ag p s y oo preven t more failures, they Another reasop .-why the 

ted ally, in the three federal jware ^that opr me var i 01 . s ““st ’ also be seen to be doing larger banks, at least, may come 
king authonties— the Fed- suits were ® it.' At the same time, of course, to perceive a more aggressive 

l Reserve, the Comptroller of ban *^S J® they must keep the disclosure domestic lending policy as 

currency and the Federal ailepng faulty of the state of affairs to a mini- being in their own interests is 

>osit Insurance Corporation of the failed U.S. National -eanK manj t0 prev ent any marked the anticipated sluggishness in 
i the banking industry in of San Uiego, they ace now eTOS i on 0 f confidence. income from international 

a sorry shape and burdened In a more normal year devoid operations this year. For -the 

all sorts of risky loans, the methods and extend thejr traumas of bribes and ver y biggest banks this has been 

alators are worried that full authority. They problem loans. °it ' might *be toe fastest-growing source of 
Josure of the problems that by ( Joing this. Qiey reas{ ^ naljle tQ £orecast ^ profits for several years, and 

lid prevent banks from rais- will be able to bait plm« by f j - reHu i atory authority whil e foreign loan activity is hoi 
capital aod fuelling the Congress to merge all their fua* tonswn m regulatory ^onre to drop off sharply. 

nomJc recovery and could, in tions into one pew banking WWJe it may be hard margins are likely to suffer 

*eme cases, actually result in regulatory unit ^ ^ ° (^tbe from « arrowing of contractual 

te coUapses. This consolidation of banking 0 f outside events, in the « , *5? da \ , . . 

he most recent shock came supervision is an avowed asm of dimms[3at ^ it looks ^ if The banking industry may 
:n it was disclosed that First both Senator William Proxmire, ^ ese agencies’ increased we ~ ,^ nd lt . , ?j®? 2l *. t t0 / e ®S n 
ional City Bank and Chase chairman of the Senate Banking a^rity and improved en- wl “ ! . e 

ihattan Bank, the second and Committee, and Representative f orcem eiit strength is here to ^ . . Slare of Congresdonal 
d largest banks in the U.S. Henry Reuss, chairman of the scrutiny. But its anxieties could 

at one time been on the House Banking Committee. ^ , p 9 , mpr be reHeved somewhat if the 

aorities “ problem list Ai- While both men have-had their Jay * BUPer Federal Reserve were to adopt 


All of these Securities have been sold. This amotmeement appears as a •matter of record only. 
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$300,000,000 

General Motors Acceptance Corporation 

$100,000,000 8 J A% Notes Due February 1, 1984 
$200,000,000 8V4% Debentures Due February 1, 2000 

Jxtercrtpayahte each February I and Aitgusif 


MORGAN STANLKT& CO. 

dillon,kead &co.inc. aumrmhtM ration 

Knm.LOBB&CO. mmn , L i7iiCB,rimcE,rEmER&smTB 

BLTTS EASTMAN DILLON & CO. DRESlB — - — — ■ — — 

BOmBWWim&WEEKS-HEMPBILtsNOrSS E- V. BUTTONS: COMPANY INC. KIDDER, PEABODY & CO. 

T -- LEHMAN BROTHERS . . . WEB, RHOADES & CO. 

-LAZARDFRERES&COi ■ u miw w . . 

PJUmS,WEBBBK,JACKSON&CBKrlS BETNOLDS SECURITIES INC. 

WEBTHEUK & OUJIEC. WBITB J WEW & CO. 

FebrmryU, iSTS. 


GOLDMAN, S ACHS & CO. 
SALOMON BROTHERS 
HALSEY, STUART &CO. INC. 

AflOlMtc * art* * C<. I WffMW 


SMITH, BARNEY &CO. 

Uuurtmata 

DEAN WITTER & CO. 

JanrpmM 


bore direct measures Co 
stimulate a more expansive atti- 
tude, without, of course, throw- 
ing prudence to the winds. 

One suggestion for a change 
in official policy which could 
have beneficial results was 
advanced recently by Dr. 
Andrew Brimmer, himself a 
former FED governor. He bas 
proposed that the FED’s current 
policy be relaxed to permit 
more rapid growth in assets 
among those banks which could 
show a buoyant earnings record 
as well as a secure capital posi- 
tion. At present, the FED does 
not take earnings into account 
in deciding whether to grant 
applications for ~ new acquisi- 
tions by bank holding com- 
panies. 

Gay de Jonquieres 


■ 

OPERATING EARNINGS 

Change 

4th quarter from year Full year 

1975 nzttor 1975 Change 

<$m.) (%) f$m.) <«6) 

provision 
for loan 
losses 
($m.) 

Change 
from year 
earlier 

<%> 

Holding of 
New York- 

City related 
securities 
(5m.) 

BankAmeriea 

82.8 

+ 9.8 

301.7 

+ 17.5 

174.8 

+ 65.1 

NA 

Citicorp 

73^ 

“ 8J3 

3482 

+ 1L2 

327.1 

+ 184.1 

340.5 

Chase Manhattan 

192 

“89J 

156.6 

-14.0 

312.4 

+ 163.6 

408.0 

Manufactnrere 








Hanover 

27.9 

-I7J 

136.4 

+ 7.4 

86.7 

+ 67.1 

263.6 

J. P. Morgan 

49^ 

+ 4.4 

191.9 

+ 7.1 

96.6 

+ 134.5 

186-2 

Chemical 

22.4 

- 17.0 

92.6 

+ 7.3 

140.9 

+ 134.1 

378.8 

Bankers Trust 

123 

, -4L* 

63.2 

-10.6 

111.6 

+ 62L5 

32S.7 

Continental Illinois 30 J. 

+ 1L1 

119.0 

+ 24.1 

75.0 

+ 128.0 

15.0 

First Chicago 

24.6 

- 13J 

105.5 

•+ 0.7 

U8.5 

+ 124.4 

— 
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$100,000,000 

(Canadian) 

General Motors Acceptance Corporation 

of Canada, Limited 

$50,000,000 (Canadian) 9% Notes Due 1982 
$50,000,000 (Canadian) 9W$> Debentures Due 1986 

Payment of principal, premium, if any, andinterestvriconditianajly guaranteed by 

General Motors Acceptance Corporation 


Principal, premium, if mny, and interest vffi be payable in Canadian dollars in Toronto or in certain cities 
outside Canada without deduction for or on account of Canadian withholding taxes, alias set forth in 
the Offering Circular. Interest will be payable annually on February 1, commuting in 1977. 


MORGAN STANLEY INTERNATIONAL 


WOOD GUNDY LIMITED 


ALAHLY BANK OF KUWAIT (KHjC.) 


DOMINION SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 


ALGEMENE BANK NEDERLAND N.V. 


A.E.AMES&CO. 

- LtmlUd 

AMSTERDAM-ROTTERDAM BANK N.V. ANDBESENS BANK A/S ARAB FINANCIAL CONSULTANTS COMPANY S.A.K. 
BAER SECURITIES CORPORATION BANC A COMMERCIALS ITALIAN A BANC A DEL GOTTARDO 

BANC A NATIONALS DELLAVORO BANCO D I ROMA . BANCO Dl SANTO SPIR1TO 

BANK OF AMERICA INTERNATIONAL TBS BANK OF BERMUDA BANK GUTZW2LLER, KURZ, BUN GENE R (0 VERSE AS) 

•• junior Uniifaf 

BANK MEES & HOPENV BANQUE ARABS ET INTERNATIONALE DTINVESTISSEMENT (BAIL.) 

BANQUE BRUXELLES LAMBERT SA. BANQUE FRAKCA1SE DU COMMERCE EXTERIEUR 

BANQUE GENERALS DU LUXEMBOURG SA. BANQUE DE VINDOCHINE ETDE SUEZ 

BANQUE INTERNATIONALE A LUXEMBOURG SA. . BANQUE LAMBEKT-LUXEMBOURG SJL 

BANQUE NATIONALS DE PARIS BANQUE DE NEUFLIZB , SCHL UMBER GER, MALLET 

BANQUE DE PARIS ET DES PATERAE BANQUE POPULAIRE SUISSE SA. LUXEMBOURG BANQUE ROTHSCHILD 
BANQUE WORMS * BARING BROTHERS & CO^, BAYERISCBE HYPOTBEKEN- UND WECHSEL-BANK 

/.hatted 

BAYERISCBE VERE1NSBANK BERLINER BANK BERLINER HANDELS- UND FRANKFURTER BANK 

A Mnyn i ffum 

BRE1SACH PINSCBOF SCHOELLER BROWN HARBIMAN & INTERNATIONAL BANKS LTD. 

fr — t iff 

BURNS BROS. AND DENTON CAPITALF1N INTERNATIONALE S.pA. CAZENOVE&CO. 

Limited 

CHRISTIANIA BANK OG KREDITKASSE COMMERZBANK COMPA GNIA FIN ANZI ARIA 1NTERM0BILIARE S.pA. 
CONTINENTAL ILLINOIS CREDIT COMMERCIAL DE FRANCE CREDIT IND U ST RIEL HALS A CE ET DEL ORR.MNE 

Umilrd 

CREDIT INDUSTRIEL ET COMMERCIAL ’ CREDIT LYONNAIS - CREDIT DU NORD ET UNION PARISIENNE 


CREDIT SUISSE WHITE WELD CREDITANSTALT-BAN KIT2REIN 

" IJmiit* 

DA1-1CBI KtlNGYO BANK NEDERLAND N.V. DAIWA EUROPE N.V. RICHARD DAUS £ CO. HANKIE RS 

rormalM Hans IT. Petersen 

DELBRUECK & CO. DEN DANSKE LAN DM A ND SHANK DEN NORSKS CREDITBANK 

DEUTSCHE BANK 

AWmgntHnaan 


DEUTSCHE GIROZENTRALE 
-DEUTSCHE KOMMUNALBANK- 
DILLON, READ OVERSEAS CORPORATION DRESDNER BANK 

JHUngnrlUtyat 

FINACOR 


CREDITO ITALIANO 


DEWAAY&ASSOCIES INTERNATIONAL S.CS. 


EUROPEAN BANKING COMPANY 


EFFECTENBANK-WARBURG 

■Hltwjn ril l fW ! 

FIRST BOSTON (EUROPE) 

Limited 

FIRST CHICAGO ROBERT FLEMING & CO. FRY MILLS SPENCE 

Limited ( Limited Limited 

GIROZENTRALE UND BANKDER OSTERREI CHISGBEN SPARKASSEN GOLDMAN SACHS INTERNA T IONAL CORP. 
GREENSHIELDS INCORPORATED 


R. HENRIQUES JR. BANK 


HAMBROS BANK BANDELSBANK IX ZURICH (OVERSEAS) 

£lnJi*d Limited 

HESSISCHE LANDESBANK HILL SAMUEL & CO. 

GIROZENTRALE 

IBJ INTERNATIONAL ISTITUTO BANCARIO SAN PAOLO Dl TORINO JARDINB FLEMING & COMPANY 

Limited Limit M 

KIDDER, PEABOD Y INTERNATIONAL KJOBENHAVNS HAN DELS BAN K KLEINWORT, BENSON 

lAvtUd ■ ■ Limited 

KREDWTBANK N.V. KREDIETBANK SA . L UXEMBO URGEOlSE KUHX.LOEB & CO.INTERNATIONAL 

KUWAIT FINANCIAL CENTRE SjLK. KUWAIT FOREIGN TRADING CONTRA CTING & INVESTMENT CO. SAJK. 

KUWAIT INTERNATIONAL INVESTMENT CO. SJJC KUWAIT INVESTMENT COMPANY (SAIL) 

LAZARD BROTHERS & CO n LAZARD FRERES ET C1E LEVESQUE, BEAUBIEN INC. 


MANUFACTURERS HANOVER McLEOD, TOUNG. TVB/R & COMPANY MERRILL LYNCH INTERNATIONAL & CO. 

Limite d Un/M 

B.METZLER SEEL. SOB N & CO. MIDLAND DOHERTY SAMUEL MONTAGU & CO. MORGAN GRENFELL & CO. 

Limited Limited UmUrd 

NEDERLANDSCffE MIDDENSTANDSBANK N.V. . , NESBITT, THOMSON NEUEBANK 

Untiled 

THE NZKKO SECURITIES CO * (EUROPE) LTD. NOMURA EUROPE JV.Il N0RDDRUT8CHE LANDESBANK 

GIROZENTRALE 

SAL.OPPENHEIMJIL &CIE. ORION BANK FETERBROECK, Til A' CAMPENHOUT, KE&1PEN SA. 


PICTET INTERNATIONAL 

Limited 

POST- OCH KREDITBANKEN, PKBANKEN 


PIERSON. HELD RING & PIERSON N.V. 


. PRIVATBANKEN 

AHtemcUknb 

SALOMON BROTHERS 


PITFIELD, MACKAY, ROSS 4 COMPANY 

Limited 

RICHARDSON SECURITIES OF CANADA 


J. HENRY SCHRODER WAGE & CO. 


N.M.ROTHSCH1LD & SONS 

Limited 

SCHRODERS & CHARTERED SKANDINAVI8KA ENSKILDA BANKEN SOCIETA FIN ANZI ARIA ASSlCURATFl'A 
**** RAS GROUP 

SOCIETE BANCAIRE BARCLAYS (OVERSEAS) LTD. SOCIETE GENERALS SOCIETE GENERALS DE BANQUE SjL 

SVKNSKA HANDELSBANKEN SWISS BANK CORPORATION (0 VERSEAS) 

TRADITION SECURITIES UNION BANK OP SWI TZER LAND (SECURITIES) UNITED OVERSEAS BANKS. A. GENEVA 

VEREINS-UND WESTBANK J.V ONTO BEL & CO. S. G. WARBURG & CO. LTD. WARDLET 

u HIM 

YAM A ICBI INTERNATIONAL (EUROPE) 


STRAUSS, TURNBULL & CO. 


WESTDEUTSCHB LANDESBANK 
GIROZENTRALE 


February 10, 1976. 
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Drexel Burnham: 
Professional 
Executions in 
all Markets. 





Whatever the order, the size, or the market, our seasoned 
professionals can execute it. 


We can offer our clients a full range of execution capabilities 
Including listed and O-T-C Stocks, foreign securities, options, 
commodities, complete bond services and new offerings of equity 
and debt. All backed by a strong capital position and a long- 
standing record of financial stability. 


Drexel Burnham & Co. 


INCORPORATED 

Member \<*iv York. Aimru .111 ami Hlti,«r I'rinciiwl 
Slotk ami Luinri'mlily Kw.lkiiig>-s 


New York 

Atlanta 

Boston 

Chicago 

Dallas 


Hartford 
I aw Angeles 
Miami 
Oakland 
Philadelphia 


San Francisco 
St. Luuis 
While Plains 
Amsterdam 
Brussels 


Toronto 

Geneva 

Paris 

London 

Tokyo 


When L F. Hatton talks about U.S. finance and 
markets, institutions in Europe listen. 


Investment Banking - Financings 
Underwritings • Mergers and Acquisitions 
Institutional Research • Block Trading 
Fixed Income • Securities • Commodities 
Special Communications Capabilities 


MFHutton 


INTERNATIONAL 


Athens : Frankfort * Geneva * Hamburg 
London * Lugano • Luxembourg; * Munich * Paris * Zurich 


WALL STREET has surged and possibly more vulnerable weeks the discounts on the oW.iox failmg to get “best .execu- away . by teeoff-boaiii 
ahead so strongly over the past brokerage houses have yet re- levels were averaging 40, ^er^goa" has been enough to stop beover.hjwty in tixe sen 
few months, and with such ported full-year’s profit, the cent and even occasioB^^- histitutions item letting the it will be destroying an e 
heavy bursts of trading that larger more diversified firths all reaching- TO and even of research determine system without co&vi- 

many brokers are already con- seem to have done extra- cent for easy, imcompdioat^^jiere to place >ah order. * 'producing a -better alter 
vinced that this year’s profits ordinarily well. Merrill Lynch orders. v ^ Interestingly enough, the Nevertheless, the NYSE 

could eventually exceed even and E. F. Hutton, for example. Most of this really ^heavyiNYSE itself, while visibly «ym- a disadvantage when ad* 
the record levels seen In 1975. both reported record profits discounting - was conaecfndedjjKtbetic with the brokers,- did this argument' -since s 
Despite this, and underneath for 3975, with earnings growth on institutional business VSfchv ; h&t play a big’ part in their available evidence' sugge. 
what many consider- to be respectively of 155 and 250 per j n some cases, rates for fotile drive to block the SEC’s many smaller companies 

premature happiness, the U-S. cent investors’ smaller transactions plan for competitive rates. The find an NYSE .quote. no 

securities industry remains it would, of course, be un- actually being increased. JkiOame cannot be said; .to-day all when raising new mo^ 
worried, depressed and above reasonable to expect everyone to this imbalance did absolutelj^about the Exchange's "interest Whale ver- the longer 

all confused , about its own have done as well as this. Never- nothing to offset the negative-rand almost virulent opposition implications of the 

future. theless, it is not difficult to find impact of discounting on profits' to that agency's latest and still approaching central m 

As Wall Street sees it, any reasons for the industry's since, at the' last estimates; uncompleted push to introduce the first stage of whig! 

profits bonanza— whether past, general strength. By all accounts institutional business now- a /-greater degree of competition into being last summer y 
present or future — is almost brokers were really firing on all accounts for at least 70 and between this country’s various start of the. coUsbiidatei 
irrelevant to the industry's key cylinders during the greater perhaps as much as 80 percent etoek exchanges. —it is evident that .the 

problems. These centre not on part of last year, with returns of total dollar trading volume.. " Again, as part of its progress determined, not' io be c 

operating performance, which from options trading, commodity The longer term ramiftp- te a central market, the SEC fr om its .aim. -As. on 
everyone acknowledges to be transactions as well as bond and tions of this ** cut-throat" com-' *»s ordered the. major stock representative put it » ^ 

excellent, but rather on the equity trading all moving ahead, petition in Wall Street’s matq exchanges to eliminate their his metaphors somewha^^ 

potentially damaging impact of sector of business have still not k*y "off-board" trading liuuta-. are, .determined .to pui*\</ 

the sweeping regulatory r , nmrnicnAnc worked their way through conK $gns no later than April of this Street kicfcttg and scr- . 

changes that have been and are H/xIi m i3jIUil3 pletelv. That the indostryV £ear. Tn each case the off-board into the 20th. Cijntuiy, l 1 

conUnuing to be forced through To 0 vj nE a t the industry as a profits rose at all last year {let'"' 0l es limit or (as in. the case of painful ..the birth.", 
by the Administration. wh5e by far anT^ “he ^one to record levels) is due. WYSE Rule 394) effectively ... . 

'“In the midst of plenty " largest single slice of earnings m, “* *° ft - e »“? -F^SSSS hS* * fSS IffipllCatlOnS* 
one broker suggested without comes from the last category— ^P 8 m * e . £ our months before trades in shares In fidltlon-to contend!"- “ 

a trace of a smile, “we are ail equity trading commissions. The M *y ° ay ?* su ? seq I ^ 1? Vr«otc? on that exchange in-any ail the ImpBratfohs of th 

so confused and uncertain size of these in any given period overall- share price and vohtm^^Jd on mat exenange in any ^ driveTto reform - 

about our longer term prospects is in turn dependent on three surges. ■ '‘ Atthomnment the NYSE and Street has also had f' 

that, more or less of necessity, ractors— *he basic underlying It is this that is really worry* . auction markets work regulatory problems- : d 
we are also wary and suspicious trend of share prices and thus in S Wall Street now. Lurking, 0& - broker- takes home. Attempting t- 

about our current good fortunes, the value of transactions, the dose behind enthusiasm over ^ Jrfer to a “ floor s^Ial^answcrs to lastySk f 

The regulatory ^changes volume -of trading and, since the profits growth is a terrible ^ makes the book inthe oar- crisis in New York City . 
now being seen are simply so last spring at least, the size of tear that tee industry to-day is shares and or Abraham Beame shar 

drastic that we have no way the actual commissions, charged, more vulnerable than ever . &rnes out the functions of the creased the city's boi 
of measuring what they will As far as the first two criteria before to either any drop inT-fr^on jobber. But unlike the stock transfer taxes, 
mean. went 1975 could hardly have volume trading or any downturn posnion the U& Although it now seeni 

The most telling measurement been a better year. While share »» share prices. Many «gue has H mom ,poly in that these will be repeat 

of this almost narcissistic prices as measured by the Dow convincingly that when either cg^n companies trading and. this year, the impact luts 
pessimism is the way that the Jones Industrial Index leapt of these events occurs, as 'tiurs protected from outside been- felL. Four large 
going price of a membership ahead by over 45 per cent, trad- ?u«iy will sooner or later, by the off-board market " firms have qu 

seat on the New York Stock ing on the NYSE (and America's mdu ftiy as we know it stands- rules faces absolutely no com- Street to move acre 

Exchange (NYSE) has con- other exchanges) rose 34 per no chance of survival. petition. -Hudson River : to New 

sistently refused to recover cent to a new record level of The coming of competition .- The main threat of competi- and, given this examp 
from the depressed levels 4.7bn. shares. The previous has already dramatically alter&d turn to the specialist comes not hard to see how the res 
reached a couple of years ago. record, set in 1972, was 4.1bn. Wall Street’s structure. Ovet from the other auction markets industry will be able t ' 
Unlike past market trading shares. tee latter half . of 1975 an( which are all more or less in the lure of such a lo : 

surges, when the rate has always But as far as the industry increasing number of stream* the same boat) but rather from existence when the 
shot up with the market, the was concerned on a less pleasant lined “boutique" firms sprang the so-called “ third v or oyer- market makes exchang - 
going seat price to-day is a 26- note, 1975 also marked an end up to sendee large' InstitationaTthe-counter (OTC) market This bership and location ir- 

year low of 355.000, a very to the brokers' certainly orders at the lowest possible 1 is a dealer market trading to business: - • 

considerable drop from the monopolistic but nevertheless cost; on tee largest possible fee • largely in NYSE-qnoted com- Bat this possible exoc 
3500.000-pIus levels seen in the profitable 183-year-old practice discounts. At the same time, a parries based : on direct com- Manhattan by the s- 
iate 1960s. of charging fixed commission number of old-time research mnnication links between non- industry lies some tin - 

At the same - time, the fees. Under an earlier Securities houses dependent on this same exchange member brokers. . in the future. Betwc- 

securities industry is finding it and Exchange "'Commission institutional business to cover With considerable justifies- and then. Wall Street - 

hard to justify gloom in the face (SEC) order that despite intense their relatively higher costs tfoh. the NYSE fears that loss' to have to learn to T 
of such boom conditions as opposition came into effect on have given up what they see to ©f its off-board rules would free regulatory, changes w l 
now. Preliminary figures re- Stay l. Wall Street was finally be a losing 1 battle. its member firms to trade on bringing about - the_ 

leased by the NYSE show its forced to switch to fully That the research houses, with the third market where less dramatic modernisatioi--” ’ 

400-odd member firms to have negotiated rates. * their tighter margins and higher stringent regulations and the .industry for 30 years, 

turned ip a collective nee profit Hte SEC’s avowed aim was fees, have been especially hurt lower costs of not having- to process, it. is more thf- 

of $386m. during the first 11 to introduce competition to Wall comes as no surprise. The insti- ; maintain a seat offer a cost that the current boor 

months of 1975. This compares Street — as an essential first tu tions after all saw competitive, advantage. Taking this one step tions win be f&nowt- - 
with a loss of $74 1 in. in the step towards its plan for one rates 'as bringing a fiduciary further, the NYSE argues that massive and perhaps 

corresponding period of 1974. central U.S. stock market — duty, to shareholders .and. in- this ’could destroy the present profits re cession^ But 

And it is not as if the final and in this it succeeded beyond vestors to pass orders through auction markets which offer the fat eliminated and perb 
month of last yea^.is likely to its wildest dreams. Despite some at the lowest possible rates, only capital raising' mechanism than 100. of the present 
have seen any. downturn, brokers’ initial attempts to hold Although the SEC. has promised available to thousands . of firms dosed down, the 




Although none of the smaller fee cuts to a minimum, within to issue guidelines to dear up smaller companies. 


this grey legal area, the 'mere It is possible to argue that - 
threat of million dollar lawsuits the SECs current push to do 


- could be expected to 1 
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Republic National Bank of New York 


Consolidated Statement of Condition 


S\ 


DECEMBER 31 


ASSETS 


Interest bearing deposits with banks 

Precious metals 

investment securities: 

U.S. Government obligations 


Obligations of states and political subdivisions.. 

Other 

Total investment securities 

Federal funds sold 

Loans 

Less reserve for possible loan losses 


Customers' liability under acceptances 

Bank premises and equipment 

Accrued interest receivable — .... — 

Other assets 

Total assets ; $1 


LIABILITIES 


Federal funds purchased and securities sold under 


Other liabilities for borrowed money . 
Acceptances outstanding 


Accrued interest payable ... 

Other liabilities 

Capital notes 

STOCKHOLDERS' EQUITY 


Surplus ... 

Surplus representing convertible note obligation 


Undivided profits , 


Letters of credit outstanding $ 


1975 


1974 

....... $ 82,714,022 

$ 

46,386,572 

291,899,645 


128,676,983 



23,668,221 

38,415,418 


9,611,448 



63,894,115 

119,077,440 


138,561,252 

31,469.555 


29,346,498 

. — 245,691,886 


241,413,313 

102,000,000 


101,000,000 

625,111,490 


467,082,892 

10,269.944 

- 

8,182,839 

614,841,546 


458.900,053 

79,286,308 


62,693,927 

13,398,651 


12,897,021 

24,650,727 


15,386,442 

43,199,770 


34,707,793 

$1,515,741,815 

$1,125,730,325 


$ 

913*203,978 



_ 

1,417,274 


6,869,976 

81,264,297 


63,099,619 

2,607,832 


2,698,195 

45,264,806 


28,060,478 

12,908,492 


18,698,164 

808,000 ' 


808,000 



21,482,080 

44,867,511* 


23,342,511 

12,787,000 


14,312,000 

46,248,476 


33,155,324 

125,385,067 


92,291,915 

$1,515,741,815 

$1,125,730,325 

$ 37,957,613 

$ 

33,045,551 


Fifth Avenue at 40th Street, New York, New York 10018 
Member Federal Reserve System/Member Federal Deposit Insurance Corporation 
New York • London • Nassau 

(19 offices in Manhattan, Brooklyn, Queens, & Suffolk County) 

An affiliate of TRADE DEVELOPMENT BANK HOLDING SA. Luxembourg 
Capital Funds including minority interest 

in affiliated companies exceed .... U.S. S 250,000,000 

Total Assets exceed i.. U.S. $2,600, 000,000" 

(At Decern ber 31 , 1 975) 



Affiliates and Representatives in: 

Beirut, Bogota, Buenos Aires, Caracas, Chiasao, Frankfurt, Geneva, Luxembourg, Manila, Mexico City, Panama City, Paris, Rio tie Janeiro, Sao Paulo 


THOUGH IT is the financial 
capital of the economically 
troubled New England region, 
Boston is still going strong as 
the nation's second most 
important money management 
centre. There is no better evi- 
dence' of its vitality than the 
dramatic change in the city's 
skyline In the past few years. 
The leading commercial banks, 
insurance companies ' and 
investment advisers have been 
building impressively sleek 
new office towers to challenge 
the quaint 19th century British 
aura of the place. • . 

Boston still . benefits from its 
impeccable tradition as a 
mecca of cool investment think- 
ing 240 miles north of that 
seething metropolis. New York. 
Boston's heritage of integrity 
and a knack for fiscal innova- 
tion- continues to attract money 
and the talent to put it to worlc 
Despite the high properly 
taxes, and severe problems 
between the Black and White 
populations, - the city has 
become borne to sophisticated 
young professionals from all 
States. 

It has not rested on its 
laurels as the birthplace of the 
mutual fund> or the private 
trustee, either- As tee hub of 
more educational Institutions 
than any other city, it has 
attracted the most endowment 
money to. protect atid develop. 
Many private and public Insti- 
tutions feel comfortable giving 
their money to men whose 
names are the same as the first 
families of Massachusetts — 
Cabot, Lowell, Putnam and 
Thorndike, for example. 

Recgntly, some of Its thought- 
ful financial leaders have come 
up with new. concepts for in- 
vesting money— such as funds 
that invest in money market 
instruments rather than stock,, 
and exchange funds where 
ownership positions can be 
swapped for a diverse portfolio 
without incurring a tax. In 
addition, there. seems to be a 
steady stream of corporate pen- 
sion accounts flowing from 
across the country to respected 
investment firms like Putnam 
Management Co., State Steet 
Investment Co- and Massa- 
chusetts Financial Services. 

The city's, record and position 
as a financial .centre has not 


been free from some major 
blunders— or from the fallout 
from two. vicious Spar stock 
markets and double digit Infla- 
tion. Because of a State law, the 
Bay state became the breeding 
ground for the real estale trust 


industry, which over-boAowed 
over-Bhllt and ran a mock, losing 


over-bhilt and ran a mock, losing 
billions' for investors and 'con- 
tributing an equal amount of 
bad loans for the banks. : 

Then, too, Boston’s credit rat 
. ing :was 'recently downgraded 
two notches by Moody's Investor 
Services because of “ serious 
finandal problems, including an 
impending, deficit, strained .tax 
base and unfunded pension 
liabilities of undetermined but 
Large proportions.” Another 
reflection of how the economic 
turndown hit Boston . was the 
large loss of investors and 
brokerage outlets in the last five 
years. 1 

. No one had ever tallied the 
assets under management in 
Boston until, a fewyears ago, a 
local' paper figured the com- 
bined capital for investment was 
over $80bh. No doubt this total 
was much lower at the bottom 
of the 1974 bear market, but 
surprisingly a sense of vitality 
bas . continued - despite, the. 
demoKsbing of some reputations, 
the overthrow of managements, 
and .the" trauma of many 
investors. . • 

'The -best example is the 
mutual fund sector, which rep- 
resents some 33 per cent; of 
the industry’s total $45bn. assets 
The. mutual fund or unit trust 
has seen more redemptions than 
sales overall for the past" few 
years, and funds have been 
sellers of stock on* balance. Nor 
have they been able to out- 
perform the market ^ averages 
in -tee bull, markets of the last 
year or so. ' - 

-But -despite 4his rather moderi 
ate performance, the flow of 
funds from private and public 
pension. funds, tee fastest grow-- 
ing- pot. of . money In the 
economy, ■ continues • to roll ih- 
Loomis Sayles and Co., one of 
the largest investment advisory 
companies, has . the retirement 
fund “of North Dakota Stater and 
of the Indiana Bell Telephone 
Company. State Street Bank and , 
Trust Company has the pension 
assets of a Minneapolis retail 
chain, Daytoa-Hudson Coi^. . 
Adaptability, to high interest 


rates and the tr' 
popularity of fixed ~ 
securities gave rise to t 
that invested in si 
securities. In Bos 
concept was taken 
further by Fidelity ■ 
ment Company, which, 
the Fidelity Daily 
Trust which alloy 
investors to write cher 
$500 on tee fund, and 
a big ticket checking 
that paid interest V 
payoff was as much a 
cent assets rose to $81 
that the yield is onlj 
cent, the- fund still ba 
a sign- that these fund 
a fly-by-night affair. 

The Boston Stock I 
though tiny by Nt • 
standards, has beer ■ 
trading device for me 
pean banks and foreig v 
who cannot enter the 
big board. Credit.. 
Amsterilam Hotterda 
and. the Dresdner Ba - 
with' others have me: 
as have five Japanese * 
James Capel, the U.S. . 
British broking firm 
latest to apply. 

In the banking cc - 
the State's savings bf 
been in the vanguar^ 
future structure of fin • 
stitutions by offerln; . 
facilities, -which are c . 
accounts, and have. the. 
cial banks -fighting ma- ' 

The commercial ba 
done yeoman servict 
money tq Massacbusei 
troubled State agenci v 
have been in a bind rc * 
their, short-term defc . 
chusetts has faced a- 
crisis second only to N 
and _ the banking c ' 
cannot stretch its 
much further. 

- Boston has become 
of - the real estate i 
trust in the. same \ . 
pioneered the mut 
because of a State 
allows a corporation i 
tax if at least 90 per c 
income is paid througi 
holders. Some trusts 
loegted in Florida i 
home-offices in Boston v 
th.e ;Chase Manhatt N 
makes Its headqui 
Boston . rather than 
Manhattan Plaza. 


By a Corres] 
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Our research product 

In 1975, we produced the following reports tor our corporate and institutional clients. 


BOND MARKET 
RESEARCH 

Bond Market Roundup (Weekly) 

1. to 52. 

A weekly report on interest rate 
trends in the debt markets as 
measured by 23 yields and 38 yield 
spreads on the money markets, 18 
yields and 34 yield spreads on 
Treasuries, 11 yields and 33 yield 
spreads on Federal agencies, 21 yields 
and 68 yield spreads on corporates, 10 
yields and 29 yield spread series on 
municipal bonds. In addition, prices 
and other pertinent data are shown 
. for all new major corporate bond 
offerings as well as secondary market . 
quotes and yields for 15 recent, 
actively traded corporates. Weekly ■ . 
and monthly new iaaue bond volume - 
for Governments, Agencies, . 
corporates and municipals. Weekly /_ 
comments on banking statistics 
including bank credit data on 10 
national series andfive New York 
series along with 6 monetary and - 

• reserve aggregates. 

■ ” u 

K *; 

Comments on Credit (Weekly)? 

53. Lower Discount Rate Again. (1/3) . 

54. The Fed at Active Ease. (1/10) ... 

55. The President's Message. (1/17) ' * 

56. Inducing Commercial Banks to Poy 
UJ3. Governments. (1/24) 

57. The Fed's Likely Response to the 
Sluggish Aggregates. (1/31). 

58. The Rush Towards Credit 
Stimulation. (2/7) 

59. The Sluggish Growth of the 
Aggregates. (2/14) 

60. Ml vs. Fed Fund Targeting. (2/ 21) 

61. The Fed's Response to the Market 
Setback. (2/28) . 

62. TheEed's Market Objectives. (3/7) 

63. The Market's Non-Response to the 
Discount Rate Reduction. (3/14) - 

64. The Next Easing Move. (3/21) 

65. Steadying the Market. (3/27) 

66. Monetary Tactics Unchanged. (4/4) 

67. Evaluating the Results of the 
F.O-M.C. Meeting. (4/11) 

68. Fed Targets : How Close to the 
Mark. (4/18) 

69. Market Conditions Prior to the 

Refunding! (4/25) • 

70. Impact of Treasury Operation oil 
the Fed. (5/2) 

71. Fed Operations Over the Treasury 
Financing. (5/9) 

72. Additional Monetary Ease. (5/16) 

73. Fed Operations and Gredit Market 
Prospects in June. (5/23) . 

74. Leading Indicators and Fed 
Policy. (5/30) 

75. Declining Treasury Balances and 
Rising Money Supply. (6/6) 

76. A Dramatic Rally in Bonds. (6/13) 

77. The Fed's Response to the Starp 
Increase in Money Supply. (6/20) 

78. Chasing Ml; (6/27) 

79. An Active Credit Market in 
July. (7/3) 

80. Tempo of Money Market 
Abates. (7/11) 

8L Steady Monetary Posture 
Ahead. (7/18) 

82, Vigorous Monetarism. (7/25) 

S3. Even Keel. (8/1) 

84. Trauma for the Intent Economic 
Recovery. (8/8) 

85. Difficult Setting for This Tuesday's 
F.O.M.C. Meeting. (8/15) 

86. Fed Maintaining Monetary 
Options. (8/22) 

87. Market Prospects fdr 
September. (8/29) 

88. Pressure on the Fed. (9/5) 

89. Signs of “Crowding Ouf*. (9/12) . 

90. Fed Purchases of U.S. Government 
Issues. (9/19) 

91. Recent Revisions of the 
Money Stock. (9/26) 

92. New Monetary Accommodation 

Hinted. (10/3) 


93. Monetary Accommodation 
Confirmed. (10/10) 

94. The Import of the Lowering of 
Reserve Requirements. (10/17)- 

95. The Path of Monetary 
Accommodation. (10/24) - 

96. A Pause in the Move Towards 
' Accommodation. (10/31) 

97. Leaning Towards Additional 
Ease. (11/7) 

98. The Next F.O.M.C. Meeting. (11/14) 

99. GallopingMl- (11/21) 

100. Private Pension Funds Return 
to Equities. (11/28) 

101. The Growth of Monetary Aggregates 
Compared to Official Targets. (12/5) 

102. Treasury Note Offerings. (12/12) 

103. Lower Money Market Rates 
Ahead. (12/19) 

104. The Rally in Fixed-Income 
Securities. (12/26) 

• Comments on Values (Monthly) 

105. Yield Differentials of Euro-Dollar 
over U.S. Certificates of Deposit 
Widen Sharply. (1/7) 

106. The Lengthening Medium«Maturities 
in Corporates. (2/5) 

107. Narrower High-Grade Corporate-U.S. 
Government Yield Spreads. (3/5) 

108. Medium to long-Term Yield - 
Differentials in New Corporates . 
ExtremelyWide. (4/3) 

109. Relative Performance of Recent 
Foreign Bond Qfferings. (6/6) 

110. Differing Yield Inducements to 
Extend in Secondary Market for 

„ **. Medium-Term Taxable^. (6/4) 

* ill* DramaticFlattenlng in Taxable Yield 

' Cunres. (7/2) 

112. NewU.S. Government CouponTssues 
Very Attractive Against Other 
Taxables. (8/6) 

113. Yield Spreads Favor New 
Medium-Term Corporates Despite 
lighter Volume. (9/4) 

114. Perspective on Municipal Yields. 

^ (10/7) • 

115. Narrow Spreads Between A* 
Corporate and- Long 
Goveriunents. (11/5) ‘ 

116. NewTrends in Yield Spread Changes 
in Market RaU ies and 

Declines. (12/3) 

High Grade Corporate Bond Total 

Raie-of-Retnm Index (Monthly) 

117. to 128. 

A monthly report that shows total 
rates Of return for a composite, high 
grade corporate bond portfolio over 
one month, three months, year to date, 

. twelve month holding periods as well 
as for the last four calendar quarters. 
Rates of return for the composite 
portfolio are shown for principal, 
.coupon income and re-investment. The 
total return forfive selected coupon 
groups of utilities and industrials is 
also shown as well as their differences 
' from the composite portfolio; 

Reports to Portfolio Managers 

129. The Attack on the Dollar. (3/ 4) 

130. Financing the Federal Deficit as 
Viewed From a Credit Flow 
Perspective. (4/8) 

131. ' Constraints on Business Management 
. . Strategy in the 1970’s. (4/27) • 

132. The Complexities of the Current- 
Fiscal and Monetary Situation. (5/5) 

133. The Anatomy of the Secondary 
Market in. Corporate Bonds : End of 
1974 Update. (5/19) 

134. Economic Recovery, Liquidity and 

Interest Rates. (6/3) 

135. U. S. Treasury Financing in the 

■■ SecondHalf of Calendar 1975. (6/17) 

136. Credit Flaws Reflect StrongEfforfc to 

Repair Widespread Financial 

Imbalances. (6/SO) 

137. An Analytical Record of Yields and 
Yield. Spreads. (7/15) 

138. Federal Reserve Activity in the - 
Securities Markets -.1975 - 
Style. (8/20) 

139. Commercial Bank Investments in the 
Postwar Period. (9/1) 

140! Financial Well-Being ; The Slow Road 

■ Back. (9/3) 

141- An Update on Economic and 
Financial Prospects. (9/22) 


142. Frustrations, Imperf ections and 
Economic and Financial 
Recovery. (10/9) 

143. The Cyclical and Secular Trends of 
Interest Rates. (11/21) 

The Cost of Money 

for Corporate Finance 

144. The Timing of Corporate Refundings. 
(4/7) 

145. Public Bond Financings 
by the Fortune 500 

* Largest Industrials. (7/1) 

Special Reports 

146. Annual Review of the Bond Market. 

147. Supply and Demand for Credit 
in 1975 (2/10, 6, 30) . 

BOND PORTFOLIO 
ANALYSIS . 

Reports to Portfolio Managers 

148. Risk Consciousness In Bond Portfolio 
■ Management. 

149. Relative Return Analysis of 
Convertible Securities. 

150. An Analytic Approach to the Bond 
Market. 

151. Horizon Analysis : A New Analytic 
Technique for Managed Bond 
Portfolios. 

152. Incorporating Tax Effects into 
Bond Portfolio Management. 

153. SinkrngFundPre-Purchase 
Evaluation. 

154. The Analysis of Intermediate Term 
Bond Financing. 

INDUSTRY AND ~ 
STOCK RESEARCH 

Telecommunications Industry 

155. Telco Stocks : More "Cautious 
Optimism”. (2/12) 

156. Prescription for Telco Money 
Problems. (3/10) 

157. Data Communications : Forces of 
Change. (3/11) . 

158. American Telephone and Telegraph 
(491.(3/21) 

159. Impact of Competition on 
Telecommunications ; Industry 
Capital Costs. (4/15) 

160. The Independent Telephone 
Industry. (5/27) 

161. Relative Performance and Quality of 
Selected Telephone Companies : 

1975. (7/2) 

162. Outlook f orfche Telephone Industry in 
a Whiplash. Economy. (9/14) . 

163. SDLC, BDLC, and DDCMP : Initial 
Developments in Satellite Data 
Communications. (9/30) 

164. World Telecommunications : How 
Large an Investment Will be 
Required? (10/1) 

165. Tax Reform and Telco 
Financing. (10/20) 

166. American Telephone and Telegraph 
Company. (11/21) 

167. American Telephone and Telegraph 
(50%). (12/29) 

168. Comsat-The FCC Rate 
Decision. (12/29.) 

Electric Utilities Industry 

169. The Changing Fundamentals of 
Electric Utility Stocks. (1/S) 

170. ElectrieUtility Bond Ratings. (1/7) 

171. ElectricUtilityEondRatings. (6/17) 

172. ElectricUtility Bills and Consumer 
Income. (6/30) 

173. Electric Utility Equities : The 
Anatomy of Current Price/Yield 
Relationships. (7/1) 

174. Electric Utility Equities : The 
Anatomy of Current Price/Yield 
Relationships. (8/25) ’ 

175. ElectricUtility Dividends :■ Past, -• 
Present, and Prospective. (9/22) 

176. ElectricUtility Bond Ratings : Second 
Quarter 1975 Coverages. (9/29) - 

177. Factors in Dealing with Our Energy 
Dlsequilibrla. (10/22) 

178. Electric Utility Bond Ratings : Third 
• Quarter 1975 Coverages. (12/10) 

179. What's La A Utility Eond 
Rating? (12/17) 


Insurance Industry 

180. Earnings Review. (1/16). 

181. Preliminary 1 974 Earnings 
Data. (3/3) 

182. Property and Casualty 
Insurance. (4/8) 

183- Earnings Review. (4/28) 

184. Property and Casualty 
Insurance. (5/29) 

185. Earnings Review. (6/24) 

186. Property and Casualty 
Insurance. (8/28) 

187. Earnings Review. (9/29) 

1S8. The Impact of InterestKate Trends on 
Life Insurance Stocks. (10/8) 

189. Property and Casualty Insurance 
Earnings Review, 1975 Results ; 
Considerations for 1976. (12/5) 

190. Life Insurance Earnings Review and 
Outlook ; Update on “Interest Rate 
Trends”. (12/23) 

Petroleum Industry 

191. Federal Power Commission’s 
Financial Incentives for "New” 
Natural Gas. (3/17) 

192. Petroleum Economics Under OPEC- 
Dominated Supply and Price. (4/17) 

193. ' World Petroleum Reserves Versus 
World Petroleum Supply. (5/1) 

194. Economic Analysis and Forecast of 
Petroleum Industry Profitability ; 
1975 — 1976. (5/9) 

195. OPEC Price Rise Adds Over $8 Billion 
to Oil Revenue Flow. (10/1 ) 

1 96. OPEC Price Trimming Provides 
. Little Benefit to OECD 

Countries. (10/15) 

1 197. Rising Oil Deficits of-LDCTs Limits 
OPEC Options at Producer/Consumer 
Meeting. (30/29) 

198. Congress to PressPetroleum Company 
Divestiture Issue. (11/12) 

199. OPEC Refining Expansions Still 
Hinge on Oil Product Economics in 
Europe and Japan..(ll/26) 

200. U.S. Coal Export Growth Spurred by 
Foreign Substitution Effect on 

Oil. (12/10) ' 

201. Excess Capacity Condition inLNG 
Tankers to Worsen. (12/24) 

Transportation Industry 

202. Transportation and President Ford's 
Energy Proposal. (1/17) 

203. Airline Industry Earnings and 
Passenger Load Factors. (1/31) 

204. Railroad Industry Outlook: 

1975. (3/11) 

205. The Airline Industry: 1975 and 
Beyond. (3/24) 

206. Railroad Traffic Statistics — First 
Quarter 1975. (4/14) 

207 . Railroad Industry: First Quarter 
' Results. (4/25) 

208. Airline Industry: First Quarter 
Results. (4/25) 

209. Airline Mergers — The Prospects for 
a New Airline Industry. (6/3) 

210. Railroad Traffic Statistics — Second ■ 
Quarter Developments. (6/6) ■ 

211. Crude Oil Prices. Aviation Fuel Prices, 
and Airline Industry 

Earnings. (7/10) 

212. The Airline Industry— A Mid-Year. 
Perspective. (8/21) 

213. Railroad Industry : Mid-Year Review 
and Outlook. (9/5) 

214. Wage Cost Explosion : A New Threat 
to the Airlines. (9/16) 

215. Railroad Traffic Statistics : Third 
Quarter 1975. (10/22) 

216.. Railroad Industry Review and 
Outlook. (12/18) 

Portfolio Weightings 

217. Fourth Quarter 1974. (2/6) 

218. First Quarter 1975. (4/29) 

219. Second Quarter 1975. (7/23) 

220. Third Quarter 1975. (10/2S) 

Portfolio' Planning 

221. Quality, Income Diversification and 
Long-Term Investing. (11/14) 

Special Reports 

222. Today's New Emphasis on Bond 
Credit Analysis. (11/15) 

223. Outlookfor Regulation. (12/16) 


BANK STOCK 
RESEARCH 

Bank Stock Weekly 

224. The Year in Review. (1/3) 

225. Building Interest Margins and 
Reserves. (1/10) 

226. Fourth Quarter Earnings. (1/17) 

227. The Surge in Prices. (1/31) 

228. Loan Loss Review. (2/7) 

229. Toward Improved Loan Loss 
Disclosure. (2/14) 

230. Toward a More Sustainable Interest 
Spread. (2/21) 

231. Financial Leverage and Profit 
Margins. (2/28) 

232. Internal Capital Generation. (3/7) 

233. Trimming Assets and Improving 
Liquidity. (3/14) 

234. Market Review and Outlook. (3/21) 

235. International Banking: A Current 
Appraisal. (3/27) 

236. Formula Revision. (4/4) 

237. First Quarter Earnings — 

Parti. (4/11) 

238. First Quarter Earnings — 

Part II. (4/18) 

239. Comments by Alfred Hayes. (4/25) 

240. Tanker Lending. (5/2) 

241. Capital Ratios — First Quarter 
Update. (5/9) 

242. Rates Down-Margins Widen. (5/16) 

243. The Sinking Floaters. (5/23) 

244. The Forgotten Banks. (5/30) 

245. International Loan Loss 
Experience. (6/6) 

246. Balance Sheet Trends by 
FRB Districts. (6/13) 

247. SPECIAL: MarketReviewand 
Outlook. (6/20) 

248- Countywide Branching Comes 
to Florida. (6/27) 

249. New Rules Proposed on Capital 
Notelssuanee. (7/3) 

250. Second Quarter Earnings — 

Parti. (7/11) 

251. Second Quarter Earnings — 

Part II. (7/18) 

252. RandR (Repair and 
Renovation). (7/25) 

253. On Spreads and Margins. (8/1) 

254. Loan Reserve Buildup. (8/8) 

255. Capital Ratios— Mid-Year 
Review. (8/15) 

256. An Analysis of Investment 
Portfolios. (8/22) 

257. Loan Loss Capacity. (8/29) 

258. New York City Bank Deposit 
Trends. (9/5) 

259. Profile of the Loan Decline. (9/12) 

260. MarketFostMortem. (9/19) 

261. Air Carrier Indebtedness 
to-Banks. (9/26) 
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The Worldwide 
Investment Bank 


In 1975 The First Boston Corporation and its subsidiaries . 
managed or co-managed 58 international securities issues 
aggregating $4.5 billion. These offerings were denominated in 
United States Dollars, Canadian Dollars, Deutsche Marks, 

French Francs, Kuwaiti Dinars, Pounds Sterling and 
Saudi Arabian Riyals. 

These financings were accomplished through Public Offerings 
and Direct Placements in the United States, Public Eurobond 
Issues, Syndicated Floating Rate Loans and Direct Placements in 
Europe, the Middle East and elsewhere for a variety of 
international institutions, governmental entities and 
corporations worldwide. 
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New York's financial district 



THE WORLDWIDE INVESTMENT BANK 

THE FIRST BOSTON CORPORATION 

20 EXCHANGE PLACE, NEW YORK, N.Y. 10005 

(212)344-1515 

New York Boston ■ Chicago Cleveland Los Angeles Philadelphia Pittsburgh San Francisco 
London* Athens* Melbourne Montreal* Tokyo Zurich 

•Subsidiary Companies: First Boston (Europe) Limited, London ••Fin: Boston AG, Athens • First Boston (Canada) Limited, Montreal 


HARRIS 

BANK. 


Consolidated Statement of Condition 

ASSETS December 31. 1975 

Cash and Due from Banks $ 709,106,539 

Time Deposits in Other Banks 309,375,900 

Federal Funds Sold and Securities Purchased 

under Agreement to Resell •. . . .. 332,528,1 25 

Investment Securities: 

U.S. Treasury Securities 257,862,557 

State and Municipal Securities - . „ 357,741,278 

Other Securities. •' ~ ' 5,749,562 

Trading 1 Account Securities ' 1 57,907,435 

Loans, net of Unearned Discount . 1,8Q7 I 2.3Z94& 

Less: Reserve for Possible Loan Losses (25,539,364; 

Direct Lease Financing 57,956,353 

Customers Acceptance Liability « 29,778,876 

Bank Premises and Equipment 87,503,045 

Other Assets 66,037,747 

Total Assets „ ' $4,1 53,245,996 


LIABILITIES 

Demand Deposits 

Savings Deposits and Certificates .......... 

Other Time Deposits 

Deposits in Foreign Offices 

Total Deposits 

Federal Funds Purchased and 

Other Short Term Borrowings 

Acceptances Outstanding 

Accrued Interest, Taxes and Other Expenses. 

Mortgage Payable 

Other Liabilities 

Total Liabilities 


257,862.557 
357,741,278 
~ 5.749.562 
157,907,435 
1 , 807 ^ 32^45 
' (25,539,364) 
57,956,353 
, 29,778,876 
87,503,045 
66,037,747 


$1,232,784,607 

654,660,023 

862,437,384 

438,698,644 


562,841,325 

29,814,155 

57,287,171 

689,738 

42.904,124 


EQUITY CAPITAL 

Capital Stock ($16 Par Value) Authorized and 

Outstanding 3,137,815 shares 

Surplus 

Surplus Arising from Assumption of Convertible 

Capital Notes by Parent Company 

Undivided Profits 

Equity Capital a 

Total Liabilities and Equity Capital 


$ 50,205,040 

83,921,460 

24,058,400 
109,943,927 
$ 268,128,827 
$4,153,245,998 


DIRECTORS 
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JAMES E» OLSON 
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Inland Steel Company 
DANIEL C. SEARLE 
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MAIN BANKING PREMISES: 111 West Monroe Street. Chicago. Illinois 60690 
OPERATIONS CENTER AND BANKING FACILITY: 311 West Monroe Street. Chicago; Illinois 60690 
INVESTMENT DEPARTMENT REPRESENTATIVE OFFICES: New York; St. Louis; San Francisco 
LONDON BRANCH: 48 Gresham Street, London, EC2V7AQ, England 
Johannes G. van Thiel, Senior Vice President 
Robert E. Vanden Bosch, Vice President & General Manager 
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Wholly owned subsidiaries of HARRIS TRUST AND SAVINGS BANK 
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IT APPEARS to be open season managed funds have under per- cent, of portfolio holdings each money market funds 
on professional money man a- formed the S and P 500. ' year, up from 10 per cent ten redemptions last year 

gers. They receive a continual A growing number of .Anns years ago. This practice-, it is 5100m. more than l! 

barrage of criticism debunk- are turning to the market fund held, consumes an estimated money market fun 

ing the myth that money In an effort to eliminate the 3 per cent of the principal on better, with net sales 
managers have superior market inconsistent performance of each buy or sell transaction. It of $900m. — -although e 
savvy, expertise and perform- most professionals. A market is. in fact, the servicing costs tailed off -at-the end c 

ance. It seems that everyone fund simply buys the stocks that which make many funds only with total net redem 

from Paul A. Sam nelson. Pro- make up an index. Its purchases marginally profitable. November and Dec 

fessor of Economics at Massa- of the individual securities are ^n an analysis of mutual fund $30.8m. 
chusetts Institute of Technology proportional to the stock’s performance, : published by; in&jiratfee comnanif ? H j 
and a Nobel laureate, on down- weight in the index average. Michael C. Jensen of • the, trviiJfl f eanitaUa* a-’ 4 * ‘ 
wards, has been taking pot shots a recent study published by U . ni !? rsi ^ i tlf S ?° o1 ERISA regulations 

at the professional fund mana- two law professors at the * 1^™“^ pension fund manag. 

gers, and for good reason. .University of Chicago suggests ?f “ ITS able investment vehil* w - 

Last year the Standard and that not only does the market J *™ s Se irmrk^ to form of E uarantee < 

Poor’s 500 index was up 37 per fund out-distance most proto- g™ Lnageme^t C< Ss and « mtracts - ■*%***» 
cent, after adjustment of divi- sional managers, but it also Assurance. Society : 

deads. Few of the much touted ^pli« wi^ the new ^d more aCtMty betiveeii {“ 

professionals did any better, stringent fiduciary obligations 104^ anH 19R4— thus omittinsr meDt foods of over • 
and many of them did a good outlined ta .the ittB JJj* b^^f 

deal worse. 5 most disastrous decade in the }o ^es 

In the mutual fund industry. Act— ERISA) Under pa - st 5 ° ***** 4965-75. This 

for jampl,. th. .range gain i “ , £jK -"“f *• -J*- “ 

according to tipper Analytical for tiw- noor npr- were P‘ a £ ued P* nsing costs 7 

Services was. only 29.39 per SaSS thS ■“* .. , - 

cent. But- the much batterecT* • P y melr Th * 


pension -funds; A .market fund 


® we S® not *° ne would equal an index- perform- FffnVtc 
according to Mr. Edwin Callan ance, 1 and would comply with 


of Callan Associates— a San the- demand for-bread^portfolio Efforts tn stahiliw» the ner- ^ 

*»** EWSA fonBiace -of d* professionals Sf 

n “J 5 ? 01 ' ' are appearing in the form of SESSflSi- 

claetrts— the M£tfew^years have , lt &.«<* . there- plans which either minimise • *blft-they do not z< 

fore,. Jhat many of the com- l^or guarantee ^ins. formance^ patterns , 

” TT, *-panies which have turned to . Mutual funds, which are still This is the mvth that 

pretty rough nde. - . . market funds, - are those moving fa'cipg problems with net re- father than the repc 

a proportion of .their pension dempfions. are starting to offer vari0Ufi money man; 
Rptlim .funds out “of .the" ;bands of their clients insurance against metho'dil ' J 

XV Cl LAI u professional managers. The list any drop in the value of their • - ■ ' _ 

Mr' Callan mnorta a meflian Includes the glam “-American investment An investor must Analyas,- advisors 

rate of return on funds managed Te ^®» hone antf Telegraph, which make a 10-year commitment ; ~} iie 

shifted ^liJOm.ofits pension and’ reinvest his dividends ebartos-devouOy J 

past five years of 1.21 per cenL; ^ of J12bn. under the plan. If; the fund 

small banks were ** 60 per mto bides funds. Ford and should decline in value over the beUeve th a t there 

cent; and, insurance "company E=rori-^the former with $2.5bn. 10-year period the investor cenrible^ pattern in 

separate accounts, 1.26 per cent ■ ^ Pension money and .the latter -receives his initial, investment ■ “««* stock and «.. 

Over the same period the IS. $1 bn.— have each set up (reinvested dividends are. not my^ets and that th 

and - P 500, with dividends “ de;r funds 1 with . $20nt It is included) plus the $12 a year charted, ana 

reinvested was up 3J25 per cent, estimated that index or market administrative . fee .' for .the interpreted for profit „ 

and the Dow Jones Industrial account -for $40Qm. of the insurance plan and the cost of "test may still be in l. 

Average up 4.54 per cent. - 10 1*- 1 WOObn'. ijn. all funds from his insurance premium. . .when the performan 

cf-it, *h~**-A. .-personal- trust: to -foundations, The plan has not had a land- u nm anaged market 

^ ■Pension funds- to profit- slide reception— but then matched against the w 

sba ^S- - neither have mutual funds expertise of the pro ■ ■ 

foe to A market fund also elim I- recently. According to statistic H the past is any 

nnS!^«T^^,St- mt ^ stt ^^etiirnbvers.w1iich from the Investment Company . indices wiHbe the wi ' 
it reeent. statistics^ ^indicate have Inst^e, an industry associ a- A * „ 

to b« we^dfwTJ.sTi t0 - ^ eTas< ? : ^ 30 P er tion, mutual funds, excluding . CandaCe Cl 
cent! over the past four years ' . ’ ... - * ' 

and. were up only 0.6 per cent. .-' • ■ " * . r . 

over the -past eight years.-' By - 

comparison the .S. and P. 500 . J- I •>*. ^ 1 : M ^ ' 

index was up 0.6 per cent, over ■ T I •J T1 g\ 'Ym' ’• Wm 1TC 

four years, and up 2.7 per cent I I I I I 11 I . | | I 1-'^- 

over eighL- Hardly a. disfin- vA-W XX Xll VU - 

guished performance, but better : ■ . ’ ' - 

than the professionals. . 

Out of the entire group of ‘ ^ ~ — 

selected bank special equity I M C 1 1 I Q Tl r* A 

funds, insurance equity funds, 1 I I El I | Ivvli 

investment advisory firms, “ ^ 

growth-type mutual funds ' and ' . - '■ . ■ 

the '.balance and income mutual . 

foHows^Sv^the^ latter S «toud ' N ° • ^SlfffiSS ^ suffered' point out 4hat the rate of infta- Over-qptimistic managi 

m ° T ? of re- tion In those areas which most, therefore report, on a . 

SSS better S Ta-l ye ^SPv lns,J ^ nce - 1x1 dire{ ^ «« of insur- basis.;far better profit; - 

P 500 over the lob" term It 19 if the. nfdustiy ex- ance daimsr-autp repair and company is actually 

was ibr botti the f^iTrW ' and ? erie «*d the - worst^underwrit- hospital and medical costs-bfas This is what faappene - 

- slnee tteW-MBOl* at . in and 1973, two of the m 

above' the index official industry ; compilfcr of excess of the official measures of able -years in the inc 

. toe were ^ 

II25JIfLiy r L ^ 0681 r try & .tfhole]paid put nearly w,- . ■. .. . the Claims, were actu. 

overheads Blame ' .' . : .ahtf ^already seri '■ 

swe ^pital appreciation funds, for every .doUar . of -premiums- " “ : ' ' - ' hris KeSwo v 

whiclr invest in- the stock of that' it reeeimfc. ■ Bad management. has been at : 

emsrgmg or dCT^ng^rowiJj t0 ^ jay djina that aould 

companies. The little 44 Wall steelr taifket 4 insurance ■« companies whose results ^eved in 

Street Fund, with : *5m. in compaaies generally mvest their have_be«Q TOUdt better tta-n the. ^™^ > 

assets, ranked number m capital and stilus in common without gmuxucks, so - J . / 

the Lipper survey, with « gain' stocks') 'iielped to offset the drain il done: Mostly;: .'poor To add to all this .tin 

of 184 per cent in the year, and of these . losses- averted some management has shown itself in problems - -have been 

was followed by Pennsylvania major bankruptcies,- and at pre- tIie ' PtoTosophy of -pursuing State regulators. whi~. 
Mutual with $4. 8m. In assets and seoftheTuture of'-one of the at The expense of;, sill charge of approving 

a gain of 121 per cent, but largest and once mdst successful else. Owing to .the length of time rates, particularly in-t . 
neither one turned in stellar auto insurance companies il takes to- settle claims, it is tanL.airto. liw— 40 p« 
performances in 1974. Their GEICO, is kill unclear. Of all the uaMlly ahont three years before the industry’s business- . 
rankings In that year’s Upper companies in America which re- an insoranfre company knows for gaxded themselves as 
survey,' which covered 535fuhds, ceive over $100m. of annual pre-’ finre-what it.made or lost^in a of' --^he consumer a ' 
were 121 and 3S7 respectively, miums only one, American Inter- year, (which ■ 4* why blocked, rate increases 

■ The general consensus gives national Group, succeeded in Lkrrd-’s 1 reports jts resulte“thr0e--the-williiHgnes&-of-p«^ 
few passing marks to the broad making a profit on its underwrit- years ih arrears). la the* interim,- at the smallest provoc 
spectrum of professional money ing operations. management esta bl i shes a, re- increased dramatically, 

managers. Charles D. Ellis. A combination of inflation, bad serve to provide for the payment .ago. It was almost u 
President of Greenwich Re- management, politics and chang- of these claims,' and thid reserve to sue one’s doctor; tc. 
search Associates, estimates that ing consumer attitudes has Is’ constantly^ ^ adjusted as the is a commonplace o<. 
during the past ten years 85 brought this- about Inflation claims are progressively paii and many .doctors -are i 
per cent of professionally needs little comment save to- - '. ; CONTJNUED-QN NEXT. PAGE 


. The disappointing 
ance of the professioi 
many circles, tended 
cate" the -theorists. 










T&s Financial Times Monday February 23 1976 


17 


U.S. FINANCIAL MARKETS VH 


An attractive home for OP15C money 


TWO BASIC forces have been 
at work over the past two years 
to enlarge the international role 
of the U.S. financial ^markets. 
The first has been the substan- 
tial inflow of capital from 
members of the Organisation of 
Petroleum Exporting Countries 
(OPEC) since the oil price 
'began rising sharply in late 
3973. The second and rather 
less dramatic factor has been 
the increased incentive to 
foreign borrowing in the U.S. 
provided by the removal of the 
interest Equalisation Tax (IET) 
in February. 1974. 

Over the past year the marked 
d?clinc in the aggregate surplus 
of the oil exporting countries — 
and the emergence of deficits in 
several individual cases — has 
been reflected in a much slower 
inflow of funds into the U.S. 
According to preliminary esti- 
mates. placements in American 
investments of all kinds 
amounted to a IitLle more than 
S8bn._in 1973. just over half the 
SllJ!5bn. absorbed the previous 
year. 

Nevertheless, there has been 
a marked trend towards .the 
diversification of OPEC port- 
folios. with less money going 
into commercial bank time 
deposits and more being invested 
in Federal Government and 
agency issues. Mr. Richard 
Debs, a vice-president of the 
Federal Reserve Bank of New 
York, has calculated that the 
proportion of total funds placed 
in time deposits held steady at 
about 40 per cent, during 1975. 
while OPEC purchases of 
Federal securities rose by about 
$4bn. 

This trend should reassure 


Ihose in the U.S.. and especially 
in Congress, who have expressed 
concern abuul the major banks’ 
reliance no large short-term 
Middle Eastern deposits and 
their presumed vulnerability to 
a sudden withdrawal, of these 
funds. Equally significant in 
this respect is the general 
lengthening of maturities among 
OPEC investments that has 
taken place in recent months. 


Discreet 


At the end of last year, 
roughly one third of ihc OPEC 
countries’ total holdings of 
private and Government invest- 
ments were long-term, up from 
only about 10 per cent. a*year 
hofore. Moreover, there has 
been a significant, though 
discreet, growth in equity 
investments in the U-S. Mr.* 
Debs has estimated that during 
1975 these may have amounted 
to as much as 52bn. 

There has also been a nascent 
display of interest among some 
Middle Eastern countries in 
direct placements of corporate 
debt The only sizeable example 
on record is the purchase by 
Saudi Arabia last July of a new 
issue of SlOOm. of medium-term 
American Telephone and Tele- 
graph notes. 

At present, this development 
cannot be reckoned to be much 
more than a straw in the wind, 
and the expansion of such deals 
on a significant scale is likely to 
be limited by several constraints 
beyond the decrease in the 
volume of invest! ble OPEC 
funds. Middle East portfolio 
managers have distinguished 


Insurance 


CONTINUED FROM PREVIOUS PAGE 


with the payment of insurance inflation accelerates again, how- 
premiums that run to well over ever, is not dear. If this were 
SI 0.000 a year. Manufacturers to happen without a reasonable 
are sued when products prove to breathing space, there seems 
he defective: directors, lawyers clear danger that some of the 
and accountants are regularly weaker companies may go 
the targets of legal action. It is under. 


difficult to get directors to serve 


In the longer term, the future 


on Boards -without insurance to 0 f ^ industry seems to depend 
cover Lheir liability. The law has on two main variables— the 
been interpreted m a manner degree to which managements 
progressively more sympathetic have learned from the disaster 
to the consumer, and the area of 0 f 1974-75 and the resolution of 
liability has widened dramati- the auto insurance problem. The 
tally in the past few years. All simple difficulty of auto insur- 
rh:s has led to increased claims ance is that every person is con 
payments for the insurance sidered to have the right to 
industry. auto insurance, no matter what 

The industry has so far come DT* e ®f risk he is, and that the 
through this difficult period fair «*»t of the insurance is 
without major insolvencies, 0 ^ en greater than the insured 
although the CNA situation was ran afford— —In a country where 
potential Iv dangerous and the a car * s a necessity to anyone 
GEICO problem is still ilnre- living outside the centres of two 
solved. CNA had embarked on three aties - No fauit *■ an 
the road orT growth before profits artem{3t . t0 remedy the problem 
in the I960* (insurance is an by eliminating the costly busi- 
unusual business in that noth- ness legal acuon in small 
ins is easier than to increase accideot f- is not . tb ® whole 
revenues rapidly, but to earn * naw «£ ^ owever - this is one 
profits, outside investment in- Jme business where a com- 
come. is correspondingly ca ™ ot J°If? 

difficult,. It branched out ram 

real estate and mutual funds and se[®®t? on » s* nce Jt w obliged to 

take its share of the “assigned 


other speculative ventures, and • 
was eventually taken over by "* 

Ijwu-’s and ic nnw Mnm>ntnl!ne Cannot find 


Loew's and is now concentrating 
once again on insurance 


Increases 


-insuring those 
insurance 

through normal channels. It is 
easy to see rbal even if the in- 
r.EICO had enjoyed many dustry were to improve its stan- 
years of profitable growth dards across the board, it would 
selLng auto insurance to pre- .still have to take the risks its 
f erred risks, broadly the own underwriters had rejected, 

professional. upper income Adequate rates would be a satis- 
straia of the population. Three factory theoretical answer, but 
or four years ago. fearing that in practice this would lead to 
its growth in this restricted another insoluble problem, that 
market would slow down, it em- of people who must have 
harked on a programme cf car to work being unable 
e.xpansion which, combined with to affurd to insure it. Tbere 
the introduction of no-fauit is no solution in sight at 
insurance in some States (mean- present. 

mg tha*. since each insurer paid Outside the auto insurance 
the damages and economic loss area the picture could be a 
suffered by its policyholder great deal more encouraging. In- 
regardless of who was at fault. s urance is an essential product, 
the preferred risk ceased to be and volume growth over time 
nn advantage/, led to an under- tends to be above-average. There 
writing loss latt year iarrje ls a s i ea dy stream of investment 
enough to endanger the corn- income, which even in a good 
pany’s financial viability. underwriting year makes up 

over 811 per cent, of total pro- 
fits, and is highly predictable. 
Commercial insurance under- 
writing is unregulated, and 
What then i« the future of success is basically' a matter of 
this troubled industry? In the putting profits before volume 
short term, the signs are clear and choosing risks wisely and 
Thai results should improve. The Pacing them properly. J^neri- 
problems of the past two years caa International Group's re- 
have impressed insurance regu- in 1974-75 proved that this 
lators enough that they have * !an he done even in the worst 
granted some really sizeable Umes. 
rate increases. These, combined What is basically needed is 
with a perceptible slowing of in- strong management. If the 
fiation. should mean that 1976 lesson of the past two years has 
results, while still unprofitable been learnt, the fixture could 
on the underwriting side, should see higher and more stable pro- 
be far less so than last year’s, fits along with less rapid 
Combined with growing invest- revenue growth. Otherwise, as 
menu income this should mean a soon as the current pressures 
sharp jump in the industry’s ease, standards will be relaxed 
total profitability. If the slock a little, reserves will be run 
market continues to rise, or at down to increase current .earn- 
least remains at its present ings and stock prices, price com- 
Ievels, the depleted capital of petition will resume, and an- 
the industry will have a chance other cycle will be on its way. 
to recover. The impetus of rising Industry observers are watching 
rates and slowing inflation with interest to see whether 
could well lead to a good year the old pattern is to be repeated, 
in 1977, when there is a chance or whether there will this time 
that the industry will return io be a real reform. 

SS^WSTWSBhS By a Correspondent 


themselves by their caution and 
have made it clear that they are 
unlikely to be interested in any 
but the very highest quality debt 
in the foreseeable future. Fur- 
thermore. they are selective 
about issuers— Saudi Arabia 
has strongly indicated, for inst- 
ance. that it does not wish to 
purchase debt issued by U.S. 
oil companies. 

A further constraint is the 
U.S. withholding tax. which is 
assessed at the rate of 30 per- 
cent. on the yields paid to 
lenders that have not negotia- 
ted double taxation treaties 
with the U.S. Though the pros- 
pects for the removal of the 
withholding tax look more pro- 
mising now than they did a year 
ago, the forthcoming elections 
make it difficult to predict 
exactly when Congress will acL 

In terms of international 
lending, the most sinking fea- 
ture of the American financial 
markets over the past year has 
been the sharp increase in the 
volume of hond issues by for- 
eign borrowers. Dunng 1975 the 
total of such issues exceeded 
$6bn.. or roughly twice the level 
during 1974, the year in which 
the IET was removed. 

The appeal of the U.S. mar- 
kets has. of course, been en- 
hanced by the relatively fav- 
ourable interest rates prevailing 
there in recent months. This 


INTERNATIONAL BOND ISSUES 
UNITED STATES, $M. 

IN THE 


1974- 

1975 . 

(preliminary) 

Developed countries 

2,270 

4.079 

Canada 

1,962 

2,854 

France - 

92 

310 

Australia 

— : . 

285 

Japan : 

30 

260 

Norwav 

— 

200 

Other 1 

186 

190 

Developing countries 

386 

258 

Mexico 

50 

172 

Other 

336 

-86 

International organisations 

610 

1,875 

World Bank 

500 

1,250 

Other 

110 

625 

Total 

Source: Morgan Guaranty. 

32226 

6,212 


has been particularly true fur 
Canadian borrowers, who ac- 
counted for almost half of all 
new foreign bond issues in the 
U.S. last year. A further in- 
ducement has been the removal 
of the Canadian withholding 
tax or» interest paid to nan- 
residents by Canadian corpora- 
tions on borrowings of five years 
or more. 

Among, other issuers a sire- 
able. chunk of new borrowings — 
a little under a third — was 


accounted for by international 
organisations, with the World 
Bank figuring prominently. 
Though issues ' by. non-Canadian 
private borrowers remain in a 
distinct minority, they are also 
clearly on the increase. 

Foreign corporate issues 
launched during the past year 
have included $100m. of bonds 
by ICT. a similar amount of con- 
vertible bonds by Matsushita 
Electrical and $150m. of notes 
and bonds issued by British 


Petroleum’s North American ' Whether: foreign issues will 
financial subsidiary. In addition, continue to. grow at their recent 
BP, in partnership with it? sister pice in the next few years re- 
company. Standard Oil of Ohio, mains to be seen. The trend is 
raised fil.TSbn. through a private almost . certain to be influenced 
placement — the largest ever. by. relative interest rate levels, 
made by any borrower in the- Which are unlikely to move -con- 
U.S. . . sistently in favour of the tJ.S. 

«**—i about **$2. *SSfTiE£> 'tt 2£ 
rowers, and even those with the_ issiie in £ us _ M H 

most impeccable credentials are t to' tkke advantage 5 

obliged to .pay a .premium over better SffiuprSSuu 
the rates available to eompar- Jrrr “ v ‘ 

able U.S. corporations on similar 

issues. In addition, the dis- . ' _ ■ • 

closure requirements exacted by. ■_ . 

the Securities and Exchange KnCniiraPinP 
Commission are fairly strict by **&***£> " 

the standards of many European In the longer-term, the 
countries and are thus likely to capacity of the U.S. markets to 
deter those foreign companies absorb international . fssnes is 
which make a practice of likely to be influenced by statu- 
secrecv. * Tory restrictions imposed do the 

Nonetheless, a number of securities 

issuers have found that fami- 

liarity breeds respect and that ***£*? SS* 1 "™! } n their 
taking the effort to study the -PWtRiIiOA But it will besom® 
ways in which the American i™*** before such constramts 
markets operate pays its own re- have any nwtfor impact In the 
wards. Most corporate issuers, gSg 1 bond issues 

for example, have found it have undoubtedly got off Ao an 
worthwhile obtaining a credit encouraging start-all the more 
rating from one of the two main 50 wh ®“. 0Qe recaUs frenupns 
American rating agencies-a competition among American 
procedure that is widely borrowers for funds during the 
accepted as common practice ear y m0| *tbs of last year, 
among U.S. issuers. The rise in- foreign bond 


issues in the U.S. last year is In 
sharp contrast to the much 
slower rate of growth in direct 
net lending to non-residents by 
banks in the U.S. This rose by 
=only aboiit $2bn„ compared with 
a rise of about $H.7bn. in 1974. 
The major reason was a sub- 
stantial repayments by Japanese 
'borrowers, to whom extensive 
credit bad beeh made 'available 
the previous year' 

- Loans to ’less . developed 
countries continued to increase 
strongly, however, rising by 
abont $3-8bn. during the first 
nine 'months of 1975, according 
to Morgan Guaranty. But this 
trend is expected to be reversed 
'daring 1976 as domestic loan 
demand picks up. though there 
will probably be a good deal of 
refinancing of existing LDC debt 
by American banks, which hold 
about 40 per cent, of the total. 

In addition to the deteriora- 
tion in the' creditworthiness of a 
number of oil-importing LDCs, 
U.S. banks' resistance to extend- 
ing further new loans to them 
Is being hardened by the strains 
on their own capital positions. 
Furthermore, the questions 
raised recently in Congress 
about bank. loans to LDCs could 
lead to additional caution in this 
.area. 

Guy de Jonquieres 
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Size. 

Flexibility, 

Market knowledge. 

As for size, we’re qne.'of America’s Tnajor J- 
finandal institutions with nationwide and worldwide 
capabilities. Through ouT: Chicago headquarters* 
our full-service international banking facilities in 
New York and Miajni, otzr London branch, and 
our world- wide business and banking affiliations, 
we provide a complete range of international 
hanking services. But in Spite- of our size, we’re 
organized to climinate bottlenecks. And this gives 
us the ability to handle^ pour transactions and 
requests quickly and efficiently. 

- As for knowIedgeabiHty, we know the U.S, 
market and the market knows us. Because, for 
more than. 85 years, we’ve served the business, 
banking, and trust needs of major corporations 
from coast to coast— -with a quality of personal 
service that’s rare in the business. - ' 

As for references^ we’ll give you the best 
there are: your own bank, and the customers we 
now serve. When you do business in the U.S. , get 
to know the Northern Trust. Contact Clyde W. 
Reighaxd, Senior Vice -President^ International 
Banking, at our Chicago Headquarters, or John 
W. Taylor III, Vice President and General Manager 
of our Lpndon Branch.: . :y’\ - 

Chicago: 50 South LaSalle Street. 

New York; One World .Trade 'Center, Suite 3941. 

Miami: 700 Brickell Avenue. 

London: 38, Lombard Street. - ■ 

Hong Kong: Connaught Center-' Suite 4417. 

Cayman Islands: Georgetown. 

AFF ILLATIONS : Geneva: Banque Sc andiaaVe en Suisse. 

London i Loiid on Multinational- Bank: . - ■ 

Paris: Banque RivautL ^ • 

CABLE ADDRESS: iVORTRUST CGOi Teltt 25-204 - 

Member, Federal Reserve System and. Federal . 

Dcpocit Insorance Corporation. : . 
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U.S. FINANCIAL MARKETS VJ 


Chicago moving to 




ONE OF Chicago’s largest hanks 
is in the midst of a catchy 
advertising campaign under the 
slogan: “ We’ll find a way." It 
is a slogan that could equally 
apply to Chicago as a whole; the 
city is rapidly acquiring the 
reputation of being among the 
most adventurous and innova- 
tive financial centres in the U.S. 

Although the city itself still 
suffers from something of an 
inferiority complex because 
New York has for so long been 
the heart of the American finan- 
cial system, this is now begin- 
ning to change. In the past few 
years a number of foreign 
banks have set up branches in 
the city. -the options exchange 
has broken new ground in the 
trading of stocks and has so far 


been a great success,' and the 
thriving commodity markets of 
the Board of Trade have diversi- 
fied into new areas, also with a 
good deal of success. Much to 
Chicago's pleasure, meanwhile, 
a recent survey showed that for 
the first time there are now 
more stockholders in the 
Chicago area than in the New 
York region. In recognition of 
this many of the major broker- 
age firms have their largest 
offices in the city, although their 
headquarters remain close to 
Wall Street. 

For, despite Chicago's rapid 
development^ there is still only 
one American capital market 
and that remains centred on 
New York. However as a major 
user of capital, and a major 


provider of it, the Chicago area 
does have a number of special 
features. To begin with, 
Chicago's position at the centre 
of the country has made it the 
hub of the U.S. transportation 
network. O'Hare Airport is the 
busiest in the world, almost all 
the major railway companies 
still serve Chicago and myriad 
truck lines have terminals in 
the area -as well. 

While this has historically 
made the city a natural centre 
of manufacturing industry and 
of retailing-— Sears Roebuck the 
great store chain which began 
selling by catalogue in Chicago 
because of its location is still 
headquartered in the city — it 
also reflected the fact that much 
of the nation's agricultural pro- 


An important 
Presence 

. . . both in Europe and the United States, 
through our full range of investment 
banking and brokerage services that 
presently include — 

• Trans- Atlantic mergers, acquisitions, 
divestitures. 

• Private placements and public 
offerings of European securities in 
the United States. 

• Professional trading and execution 
capabilities of all listed — or unlisted 
— securities. 

• In-depth research on the European 
operations of important American 
companies and on major European 
corporations. 

• Trading in options of leading 
American stocks. 

• Dealers in all types of money market 
instruments.. 


SoGen-Swiss International 
Corporation 

NEW YORK 

Paris * Los Angeles* San Francisco * Brussels 


National Westminster 
Bank Limited 

Head Office: 41 Lothbury, London, England. 

Chairman: Sir John F. Prideaux, O.B.E. 

Chief Executive: A. H.AJDIbbs 
Deputy Chief Executive: S. Wild 

National Westminster Bank Limited, in terms of deposits the seventh 
largest bank in the world, has over 3,300 branches in the 
United Kingdom, a branch in New York and Chicago, an agency in 
San Francisco, and a worldwide network of Correspondents. 

Figures taken from Group Accounts 1974 US$ 


Paid-up Capita] 


$462,819,000 


Reserves 


$1,466,054,000 


Current, deposit and other accounts 


$28,863,306,000 


Advances 


$20,192,068,000 


Profit before tax 


$282,054,000 


International Banking Division: 

41 Lothbury, London, England. Telephone: 01-606 6060 

General Manager: H. A Hitchcock, D.F.C. 

Executive Office North America: 

100 Wall Street, New York, N.Y. 10005 
Telephone: (212) 943-6000. Telex: 12726a 
Senior Executive Vice-President: Dennis J. Bunyan 
Executive Vice-President: George Cathies 


Branches fn New York, Chicago- 
Agency in San Francisco 


A National Westminster Bank 


ducthm, particularly livestock, 
used to be shipped through 
Chicago. The commodity mar- 
kets, usually accepted as the 
world's largest, are still in the 
city, even though much of the 
livestock is now handled else- 
where. This in turn means that 
the city’s banks remain inter- 
ested in agriculture and draw a 
noticeable part of their funds 
from the agricultural sector. 

Farming has .become very 
big business, with gross farm 
receipts in the year to Septem- 
ber 30. 1975 some $102bn. 
roughly the same as the De- 
fence Department budget and 
twice as much as they were 
ten years ago.* Thus Chicago 
still faces firmly in two direc- 
tions: towards the industrial 
centres of the Mid-West and to- 
wards the great crop producing 
plains that stretch westwards. 

In the recession of the past 
two years Chicago has suffered 
a little more than the rest of 
the country. In past downturns 
the city has usually fared 
better than other major centres, 
but this time its unemployment 
rate climbed several points 
above the national figure and it 
is still higher. Bank analysts 
say that this reflects the City's 
position as - the centre of a 
“basic manufacturing area,” 
which made it very vulnerable 
when consumer demand began 
to fall off sharply. The signs 
are that demand is now picking 
up steadily, and the fourth 
quarter results of many of the 
medium-sized manufacturing 
companies in the area have 
made more cheerful reading 
than for some time past. 

Forbidden 

This has inevitably had its 
effect on the area’s, banking 
community, which itself has a 
number of features peculiar to 
the State of Illinois. Under 
Illinois law banks are only 
allowed to operate “under one 
roof” and branch banking is 
forbidden. This law has been 
slightly modified so that banks 
can operate out of one build- 
ing next to their main office, 
but in essence it is unchanged. 
This means that the State has 
some 2,000 fully independent 
one-office -banks, ranging from 
major international banks like 
Continental and First National 
Bank of Chicago to tiny 
institutions in small towns. 


The burden of providing 
capital for local industry, which 
has needed to finance high 
inventories and sluggish busi- 
ness over the past two years, 
has largely fallen on the larger 
banka, who have generally been 
able to provide plentiful short- 
term credit to the larger com- 
panies particularly in the past 
nine months. The smaller com- 
panies have in some cases had 
difficulties, and. almost -all com- 
panies have until recently had 
great trouble in arran g in g suit- 
able long-term debt ' 

With the stock market down 
until the latter part of last year, 
rights issues have been few and 
far between, although some 
Chicago brokers believe that a 
number of companies in the 
area are shortly going to try 
to raise new capital on the 
equity markets. Anxious to 
replace their medium-term high- 
interest debt with longer-term 
arrangements, many companies 
have been concentrating on re- 
ordering their debt position, 
with varying success. In the 
past few months they have 
been greatly helped by private 
placements by local insurance 
companies or pension fund 
m anagers, and this is being 
taken in the city as a further 
sign that long-term capital is 
now in greater supply than for 
some time. 

There are still fears in the 
area that there will be a capital 
shortage later this year, but 
they are receding as the projec- 
tions for the rest of the year 
that the economy will go on 
getting healthier are digested. 
From the point of view of the 
investor, as opposed to the com- 
pany manager, the situation also 
seems to be improving, and 
Chicago has, like other areas of 
the country, benefited from the 
upturn in the stock market. 

In particular the options 
exchange developed in the city 
has proved a major addition to 
the range of financial institu- 
tions. The. exchange, which has 
now been copied by two other 
financial centres in the U.S., 
and has been closely watched 
by the Stock Exchange in 
London, now lists some eight 
stocks and appears really to 
have come into its own during 
the recent surge in the market. 
The Options Exchange, which 
trades on its own very beetle 
Boor in the Board of Trade, is 
now the second largest stock 


exchange in -the country tin a Greek bonk end so os, to 
terms of volume-- ' major European and Japanese 

Investors who are using s;— : banks seeking to service exkting 
institutions are still for tlife. American multinational clients 
most part- not involved— do sb-or to pick up neW business, 
either as -a speculation or ajpfc Barclays has taken the matter 
hedge for their mVesbuMtit; -g stage further and gone into 
Chicago brokers say retail banking, although it is as 

fact that the options market yet perhaps too early to say hoar 
can -provide a hedge for -.«^ W eD it is faring. • 
investment in a -sto ck . - h&v' area around Chicago is 
encouraged a number oL-Ywy.^^y j^yed in inter- 
cautiou^ investors k trade and thus has 

the market ^-The exchange »• v^o^ed increasingly sensitive to 

ft . economic conditions in 4he rest 
itself been responsible fwiJEe ^ WQr jn_ And for their part 
surge m New York and says-ta ^ larKer Chicago hanks have 
its stocks have ft* i» ether 

differently on the f lhe wrld ^ have be- 

many other equities which** very at. inter- 

not quoted on the National banking in a compara- 


The options exchange now- has. 


some L300 seats ani. f 

brokers are acreeri that (f.u4 - lu Chicago as elsewhere, of 
iTv teil ^.course, t^ ^nietiis^ioa- 
liquidity of the stock mat 

Exchange officials are in - wr American banks are restricted 

•""««» -Mg" °“ 

their list but ere now sette^f 1 so me ” 

ayes of some bankers, sozne- 
■* thing of an unfair advantage, 
rnncfanriv •“ While the foreign banks tend 

V'UU&UUiliy • . t0 argue that American banks 

If the institutions do enter should not complain since they 
the market in due course this -can set up as many branches as 
will inevitably have a major' they like if they open in 
effect on it, as the involve- 'Europe, .both foreign and local 
ment of major investors and banks in Chicago have been 
sometimes smaller investors tog;, watching with the greatest .in- 
had on the. commodity markets*, terest . the growth of. the so- 
The Chicago Board of Trade,, called “ Edge Act banks.” 
which oversees all of them, has These are American banks 
seen the number of items traded from other states which hare 
increase constantly so that now; . set up offices in Chicago and 
in addition to the ordinary coin-, are so called because the 
modifies, there is a brisk trade “ Edge Act” is .the statute 
in mortgage rate options and under which -they are regulated. - 
there is talk of a chemical While these banks have not 
exchange as welL • . ^opened retail offices, and are 

Somewhat surprisingly the prohibited by law from so do- 
frenetic activity on these lag. they have recently moved a 
exchanges is not widely good number of their loan ser- 
re ported in Chicago. Neverthe- Vice officers to the city. They 
less, many of the Chicago banks,, argue that they can provide 
while staying out of actual much better service for corn- 
commodity trading, are in the panies who may have borrowed 
business of putting up “ margin money, say in California for a 
money" and they watch ?Ue plant in Los Angeles but who 
markets closely. ■? mar have their corporate head- 

The local banks have also been quarters in the Chicago area, 
watching two other develop-- Such banks insist that they 
ments with close interest: The. are not soliciting deposits of 
first has been the enormous in- any kind and are adhering 
crease in the number of foreign closely to the federal rules, but 
banks that have opened offices in there are some bankers in 
the city In the past few years. Chicago who wonder whether 
These range from. banks which these Edge Act Banks may not 
seek to tap the 44 ethnic ” market be the thin edge of the wedge 
in Chicago and hope that, for and that this Is the first sign of 
instance, Greeks will patronise an attempt by some banks to 


-broaden their- opera tir 
get bound 'ib/s Saw at C 
tune. _ 

Apart' fcwm their i 
b a n king eyroxs many 
banks bare ■ very acti’ 
department - «ad there 
steatial adkmntnj trus 
& 1 ****r iMKMrf i 

byOtiea|gwii».wh 0 -h ft 
south to FIbrida to re 
stiff : keep ’ bulk i 
mouey ijrtJHs city. 

■ The -major ; 
Institutions in Chicago . 
be- optim i stic , stout the - 
tfafs. year, in ,, marked . 
to their g&om last year - 
year before; On the 66 
exchangee there is sonic 

hension that the.-harv 
not ba-4ftte as good' 
year’s, but that ris temi- 
the . awareness that 
Kussfth. harvest and 

American harvest cm 
dwe a^cyop glut tha 
have; ar v ^catststroi^iitr e . 

the crop prices* at leas 
short term. ' 


Apprehensive 

The basks jeem m tl 
the recovery is “ on tri 
this year and' hope, th: 
dent- Ford .win, coot 
allow it find its o' 
and resist the -tempt; 
reflate, as the electio: 
closer. They are Jess ; 
about next year and a . 
sive that the combinat . 
modified , boom in al. 
trialisetf countries couJ 
the savage inflation of 
three , years,- partial 
there is once again a 
of key raw materials. - 

Despite these cloud? 
horizon, however, .Ch 
in optimistic mood. As 
rial . centre it may neve 
New York, but most 
bankers, and .brokers w 
exchange -their life 
Chicago for New Yo 
with the. higher safe: 
New York-based comp* 
finding that they, have 
Chicago-based execute v. 
them to move to M* 
Chicago is,':. as Americ .- 
go. m.good shape and 
rial community shares 
tiie general optimism'. 

Dav 
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problems of law 


COUNTLESS SCIENCE fictional 
stories have portrayed futuristic 
cashless societies based on the 
everyday use of universal credit 
cards. While many experts 
argue convincingly that a true 
M cashless ” society could never 
be created and that some form 
of money would always exist 
the American banking industry 
is now closer than ever before 
to make this once-fanciful 
dream a reality. 

The first hesitant steps to- 
wards creating electronic funds 
transfer systems (EFTS), the 
computer bearts of this techno- 
logical fantasy, grew out of the 
banking industry’s near 
desperate need to simplify and 
streamline the growing volume 
of credit and debit transfers. 

With the annual volume of 
cheques in the U.S. now con- 
servatively forecast to more 
than double from the' present 
26bn. over the next ten years, 
the only arguments centred on 
when the present system would 
collapse, rather than. if it would. 
Independent studies suggested 
that the day of reckoning could 
be postponed a long while even 
at a modest rate of progress to- 
wards EFTS. 

From this humble idea, and 
spurred on by bank competition 
for an ever-increasing slice of 
the consumer deposit and loan 
markets, plans were quickly 
adapted and expanded to in- 
clude chains oE consumer bank 
computer terminals (CBCTS) 
and point-of-sale terminals 
(POSTS). 

In an industry where con- 
venience of location and mass 
market saturation are the keys 
to growth, the thought of 
expanding without incurring 
all the costs and -red tape 
of opening actual branches 
was very appealing. In 
theory, both types of ter- 
minals— which would be not 
unlike the existing cash dis- 
pensing machines in appearance 
— could technically be located 
any distance from the parent 
bank’s EFTS. 

Despite some superficial 
similarities, the functions of the 
two types of terminals would 
be very different. The CBCTS 
(which are sometimes called 
automated teller equipment) 
would be aimed at getting new 


bank customers by providing 
virtually all existing bank 
counter services in locations 
the bank had not previously 
covered. By identifying himself 
through a secret code and a 
plastic card, a customer would 
be able to draw cash, deposit 
funds and even transfer money 
between accounts. 

By way of contrast, the 
POSTS would all be located in 
key retailing outlets over any 
area covered by the bank. 
Again after identification, a 
bank customer would be able, 
to purchase goods by in-' 
stantaneously transferring funds 
from a current account or credit 
account to the retailer’s 
account 

Although, no-one would pre- 
tend that all the technical diffi- 
culties of creating this mass of 
essential electronic hardware 
have yet been overcome, there 
is not the main obstacle to con- 
tinued progress. The only 
serious problems, almost with- 
out exception, arise either from 
bitter legal challenges or 
Government red-tape. 


ruling. Subsequently courts in 
various different States have 
handed down different confus- 
ing views and the whole matter 
now seems headed for the 
Supreme Court. 

In the interim, this country’s 
largest banks all -seem to have 
temporarily suspended' their 
different plans. First National 
City Bank of New York and 
Continental Illinois of Chicago, 
two pioneers in the field, are 
both using their “ out-of-State " 
terminals as cheque guarantee 
machines. When legal clearance 
comes, these could be swiftly 
convered ; into POSTS and 
CBCTS. 


But while the commercial 
banks are effectively stymied, 
the country's savings, and loan 
institutions are hastily going 
ahead with their own plans. 
Like the huge retailing con- 
cerns, such as Sears and Mont- 
gomery Ward with their own 
small, banking vehicles, the aim 
is to' corner as much as possible 
oftiie $800bn. consumer deposit 
market and the $2O0bn. con- 
sumer credit market. In both 
cases, the present State branch- 
ing limitations do hot apply. 

: The whole question of elect- 
ronic banking also raises some 
tfipray' regulatory problems 
which have yet to be settled. 


Aside from such obvio 
as to maintain bank sec 
limit monopolies, it is 
certain which Federal 
would have authority 
composite national netv 
In first raising this w 
troversy, many argue 
Comptroller, was well a 1 
he was stepping on d 
legal ground. . The assu 
that he expects the filial 
to end up before the 
Court and, if be fails • 
will ultimately move to 
gross to repeal and re' 
old McF'adden Act. 

Jay 1 


Ruling 


The whole fuss came to a head 
just over a year ago when the 
Comptroller of the Currency, 
Mr. James Smith, issued a con- 
troversial ruling that neither 
CBCTS nor POSTS were legally 
bank branches.. He argued that 
the transactions were never com- 
pleted until the electronic 
signals had reached the bank’s 
main computer and that this was 
where the branch was' based. 

His decision, which effectively 
said that the national banks 
could extend their electronic 
market coverage through exist 
ing State branching limitations, 
caused a terrible fuss under the 
existing 1927 McFadden Act 
National banks are prohibited 
from branching more widely 
than State laws permit and in 
most cases, these laws are so 
restrictive that ont-of-State 
banks are effectively, barred 
from moving in. 

The smaller banks across 
America, which rely to a large 
extent on such laws and their 
geographic isolation to protect 
themselves from competition; 
filed countless lawsuits chal- 
lenging the Comptroller's 
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e ‘ The 25th So'wet Party Congress, which starts in Moscow tomorrow, will pass judgment 
on the achievements of the last five years and also lay down overall Soviet policy 
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f(& MONTHS, the Kremlin Most Important of all, the , •■* 1 , , T „ . 

W* 6een radergomB its most Congress will tell us whether Ulltli lySO. DaM LaSCelleS TCDOrtS 

ejpensive facelift since ■ the Mr. Brezhnev proposes to resign * 

Revolution. Towers have been, or not 

- j* 01 ded and the ancient The Russians' jay great store • rag . m ' 

■ palaces and churches repaired, by the simple fact that a Con- | M -n | ^ 

Bren Red Square has been grass is heid at alL The Chinese WW I flflltjC llllll ArlQ TIT 
.. dinstakingly repaved, and most failure to hold a People’s Con- |\ B IV IV | |||||||f| | /] | | | 

gSoscow has received a lick gtess for .10 years, and then BMMm/KJ I HI VX U'M’AJL 1 / 

5 paint. The scene has been only In secret, was seen by 

-for the biggest . political Moscow as a sign of deep dm< » . w -w--v- y 

'■ last in. the Soviet Union for sun within the Peking. leader- 4**. 4- 11/^ 

p yeaxs/the 25th Party Con- ship, and probably rightly. But | ■ ■ T|| LM m/m/ fiCT 

fess which opens to-morrow this also means that what Mr. . 1.1 I II 1 1, a W W M | 

grtfie glass and marhle Palace Brezhnev . omits . to say to- w ^ 

^'Congresses, just inside those Burrow is as important as what 

•- toons red brick walls. ' be says, because he will only “oticeably. Mr. Brezhnev does the satisfaction of a mounting ingful attendance and agenda 
jgfot'thst the event will be broach matters on which there not bave a new SALT agree- pacifist lobby there. This is Mr. Brezhnev could always 
. gaflnnded by the customary ^ complete agreement' in the 016111 or ®y evidence of move- even true of the U.S. Congress claim that the CP5U was 
frtniii of. Russian secrecy. Rolitbuno. _ ment towards disarmament to which, though deeply split over actively pursuing thi s con- 

fosiet radio and TV will beam precise choice of adjec- Present to the Congress. And detente, refused aid for anti- ference, and ignore the difficuJ- 

£ost of the proceedings to the “Y®» inflection and sequence ? es P>‘® Helsinki, the atmosphere Soviet movements in Angola, ties. But vital as the unity of 

fetid, dozens of speeches will W “ 1 give. clues tt> deeper 10 E ast- west relations is the Furthermore, recent economic the Communist movement as to 
4 - published an full in the “ rem ^ m thinking , and not just worst for some time. disasters make the need for tlhe Kremlin, such an obvious 

flviet Press, and the hall will. f° r . Kremlinologists. The party A p l. n * „ Western technology, and par- disregaffd for the true state of 

* packed with thousands of by such things x*. LllUlLC ticulariy money, more pressing: affaire would look very weak, 

gtegatif* from homo and.™ 3£J£ Mr Brezhnev has a choice. What will be revealing is the g a ot ^T haad - “*■ 

6 pwA . He *** ignore ^ so™g and phraseology in which Mr. to be care- 

.Bie star ofthe occasion will ^® grammed for ^ 1x6X1 five play up Helsinki as a symbol Brezhnev wuches detente, and 611 the blame be- 

B Mr. Leonid Brezhnev who ye Tjf‘, . ... * _ . ; of continuing detente. Or he the Qualification* he anoend*. (if , e *“ bringing the 



Mr. Leonid Brezhnev: his opening-day speech could last six hours and wbat he chooses 
to omit will be as important as what he says. 


W dP.to ^ hours. Later in pa £V S'SSSJT Sel totoeW^ S serond SmST L 

A w SssaSSSSS ^saflaas i SSS 

■iwrs SS«?S ars? *r s&sr : ra 

Si bUt lt C0UJd *»* mad®- great strides in Soviet a “ poUcy rf time for the Congress. Prepare- He'will, however, be able to 

, on for 10 days. terms since Mr. Nixon first went ^^^s got really bad in the tions have been going on to growing solidarity 

• to Moscow in 1972; there have Z** 1 } to co ™ e : 011 the 015161 for nearl y two years, and the within the Soviet bloc, parti cu- 

TlPPin^n "been two SALT agreements, and 911 admission of trouble conference should have been a larly following the recent War- 

the Helsinki conference; many on f central aspect of policy triumphant follow-on to Hel- saw meeting of party secretaries 
However, the theatricality— European r problems have been not flood* “d Mr. sink!, or a triumphant prelude who resolved “to step up the 

gium even — of the Congress resolved with the normalisation Brezhnev will almost certainly to the Congress, depending on struggle against bourgeois ideo- 
<ndd hot be allowed, to con- of East-West German relations, conclude that detente will its ti m i ng . logiesand propaganda.” 

*1 its importance for both Soviet allies were also vie- SU f^ eed wittl greater effort China is bound to get a pas- 

b. Russians and the outside torious in Vietnam and Angola, There is no doubt that sage on its own, and it will be 

rid. Little may happen in the and it can be claimed with detente will remain high on carefully worded. The current 

iy.of debate, a forest of hands justice that socialism Is now the priority list despite some But the refusal of many power struggle in Peking, along 

U greet each resolution, and more widely established in the rocent rumblings in the Soviet Western parties, as well as with tentative signs of progress 

jt election of party officials workL On the other hand, the Press about the country's Romania and Yugoslavia to in Sino-Soviet relations — like 

5 decided weeks ago. Bat for Kremlin also faces great diffi- ability to survive without the accept Moscow’s dictates has the (recent exchange of prisoners 

: Kremlin this is a major cutties, and it will be important West Though comments like blocked progress. In fact the — demand that ak avenues be 

mt It will pass judgment on what Mr. Brezhnev makes of this reflect the autarky lobby growing alliance between the left open. Ritual condemnation 

1 achievements — or lack of these. which is always lurking in the French and Italian Communist of Maoism could be milder than 

an— since the last congress Starting with -the Russians’ background, the cost of pur- parties, along with the FCP’s usual 

1971, and will lay down repudiation- .of the Soviet-U.S. suing detente is still very small recent decision to drop the Si gnifi cantly. Mr. Brezhnev 

7iet policy in all fields up to trade agreement because of the Since 1971 the Russians have hallowed principle of the made no last minute concessions 

JO. If it is any guide, the raw over Jewish emigration, the yielded little, either materially dictatorship of the proletariat to achieve policy goals in time 

solutions of the 1971 Con- pace of detente, which the last or in principle, but have may have scuppered for good for the Congress, either in the 

ss were still being quoted Congress declared to be central achieved a more accommodating the Russians’ chances of hold- communist conference or East- 

t week as the basis for policy, to Soviet policy, has slackened relationship with the West and ing a conference with a mean- West relations, confounding the 


Western theory that he was ship look small. Despite the in- 
anrious for tangible successes tense speculation surrounding 
to put to the Congress. This the political and physical health 
adds to the evidence that his of Mr. Brezhnev, sow 69, there 
political position is strong, and have been no concrete signs 
that the hard-liners are holding that he is stepping down. In- 
their own in the Politburo. deed, his failure to bring 9 ome 
The task of reporting on the p . olicy objectives to fruition on 
economy will be Mr. Kosygin’s ^ me ., foI \. 1516 ^ Congress 

Following the harvest disaster ? xen ^? 16n t * ie bkehhood that 
and the publication of a Plan £?, ^ ^ ° n 'Z achlCT * 1 Ul6 “ 
with strikingly low growth suffer politically 

targets, be is bound to steer a because o£ Jt * 
realistic course and point to the 
failings. But by setting the jVl llT1 u2nP 

economy in a broader perspec- 
tive, he can claim steady growth But he may be staying on for 
since the last Congress, higher more mundane reasons. The Con- 
wages, better supplies, and con- gress is a momentous enough 
trust this with recession and occasion without Mr. Brezhnev 
inflation in the West. The Plan, stepping down too, and if he 
however, is conspicuously bare has decided to resign, he may do 
of new ideas on how to improve it at a party plenum later on 
efficiency — though it calls to avoid jolting the system too 
strongly for it and ft will be much. 

up to Mr. Kosygin to say what Plenums are not announced in 
can be done. advance, so there would be no 

Foreign trade will be a key build-up of speculation, 
passage, and his words about Lower down the hierarchy, 
trade with the capitalists will some small changes could occur, 
complement whatever Mr. M r. Arvid Pelshe, the Politburo’s 
Brezhnev says about detente. oldest member at 76. may re- 
After a few days the Congress tire. There is also an outside 
will go into closed session to possibility that Mr. Dmitri 
elect the members of the Cen- Polyanski and Mr. Fyoder 
tral Committee Secretariat and Kulakov, the two Politburo men 
the Politburo, but the chances responsible for agriculture, will 
of major changes in the leader- suffer on account ofthe harvest. 


But the disaster does not appear 
to have sparked a witch-hunt and 
they look safe. 

In a curious but revealing 
ritual, the results of the Polit- 
buro elections will be road our, 
not in alphabetical order but in 
order of precedence, giving a 
rare glimpse into the standing 
of individual member*. Even 
more curious, Prcvda will re- 
print the results the following 
day, but back in alphabetical 
order, except for Mr. Brezhnev 
who will top the list above Mr. 
Yuri Andropov, the KGB chief. 

An important consequence r f 
the Congress is that the whole 
Soviet machine will shake off 
the paralysis that such a groat 
event always engenders. Deci- 
sions that were delayed because 
of uncertainty over policy, will 
now be taken. Functionaries 
who feared the chain of power 
into which they fitted would he 
chopped by a reshuffle, will act 
with new authority. 

This revitalisation will flow 
out into the whole Soviet bloc 
where governments have been 
waiting for their cue from 
Moscow. Eventually, the ripples 
will reach the West, in the form 
of more decisive diplomacy and 
business dealings. Providing ihe 
noises emanating from the 
Congress are the right ones, this 
can only be a goud thing. 
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he chooses. The great ad van- Hie programme is produced 
JttW lu . tage of this from the EEC point for the mass of the population 

. of view is that even if the voter and as such I believe gave a fair 

lenraro 11065 by voting for which- view of the tax and its anomalies 

«■ ever of the national parties he as seen by the general public, 

m Mr. C. Prestige. normally supports, he cannot do and confirmed Why comments 

s_ 7+ , + so without picking -out one of which I have received. 

,ts “TO * 1 candidates for his Nigel Finch. 

^ 6113 he wiU ^ encouraged Woodlands Farm, 

tC i m ? ke ^ 6110166 on basis Oiedtrorth, Cheltenham. 
enable those who are aham- 0 f t ^ 6 candidates’ attitudes to Glos 
f minded to heto toe perfonn- European questions. ’ 

especially opera ana Voters will, for example, be nn, A - A S-I 

need &ble to determine whether the WflCre IS 106 
r « contone, an a more EMPs they elect shall be mainly 

25 “ V y I S? n 1 f , ^tJ5f es l ^ of the kind that want to hasten 

ubde. I put forward two towards a true federation or of tlULi.CrCUL.t5 ■ 

afic suggestions. „ the kind wanting an “Europe ty— , m, » 

here is already exemption deg ^ 3 ^ 3 ." European parties Mr - R - Eve ' - 

a capital transfer tax wim- could develop across the. national Sir,— Yet again we have the 


be chooses. The great ad van- The programme is produced this country want sals to redirect Government aid 

tage of this from the EEC point for the mass of the population If permanent redistribution of for research and development 
of view is that even if the voter and as such I believe gave a fair wealth among the people is to be (February H), I would like to 
does start by voting for which- view of the tax and its anomalies achieved, then it will be done as exercise a note of caution, 
ever of the national parties he as seen by the general public, it has been done in the past, by The capacity for research, out- 
normally supports, he cannot do and confirmed 1 - by comments increasing the total amount of side the big four industries 
so without picking -out one of which. I have received. wealth in the country. The main (aviation, nuclear space and 

its several candidates for his Nigel Finch. instruments for this will be the computers) is limited and aov 

“ L” and be will be encouraged Woodlands Farm, country’s small and medium-sized sudden increase in funding 

to make that choice on toe basis Chedworth, Cheltenham. businesses, but they wiH not carry could divert the efforts of 

of the candidates' attitudes to Gios. out their proper function if their research manarers into seekina 

.. v ^ v ' . assrts are continually stripped by Government funds rather than 


able* to* determine ShSbwtoe Where IS t06 StaffS " 1 °“ N 1 doing worthwhile work for 

r to contone, in a more SSAjSSSrti bfmainS ^ lUC industry. Any increase in funding 

erous way than is at present oftite ISd S5 SS to hSten W^Tr^Cenfre. El. shou,d be accompanied by 

aWe. I put forward "wo Sw^ds atroef e^eStiSn ofS dlliereilCe/ World Trade Centre. strengthening of the research 

afic suggestions. the kind wantine an “ Eurone „ „ » „ . associations and in particular by 

here is already exemption ^ Patries^^ EiLinean^ ^Srtiefl From Mr - R - Eve - . OoiT^Ct fO improving them from the top 

1 capital transfer tax wiHh- cSld develop acrS P th?nSti?nal Sir,— Yet again we have the down rather than just adding 

limit for &fts to- hewtage 11,^3 at ^ speed the voters crocodile tears of interested pnn/'nnfrafo staff to the research side. 

m such as the National Cai- may ^gh. The system is also Parties decrying the Iniquities of COIlCeH iraTC _ danger of plentiful funds 

, toe British Museum. .The famyi'a,. tQ several million UJC. capital, transfer tax which has as _ „ for research projects can be seen 

onal Trust. tixeNational Art citizens who already vote L2 3 ib purpose the payment of tax. trom m r. u_ rrescon. in the large amounts handed out 

BCtions Food . and the . , , j 0 Northern Ireland or in Why should the owners of a Sir, — Full of indignation. Lord by the EEC. I believe that their 
ndserf toe National Inbra- Q,ei r professional associations, business be given more favour- Brown sat down and wrote to 60 per cent, funding of research, 


GENERAL 

NUR executive committee meets 
to discuss proposed British Rail 
fare rises and service cuts. 

Mr. Michael Foot, M.P., Secre- 
tary for Employment, speaks at 
I national conference on employ- 
ment protection, Hilton Hotel. 

Mr. Jeremy Thorpe MP, leader 
of the Liberal party, visits 
Coventry ahead of by-election. 

Lord Denning, Master of the 
Rolls, addresses the Insurance 


To-day’s Events 

Institute of London on “The 
Attitude of the Law to Insur- 
ance.” 20, Aldermanbury, EGL 
Sir Lindsay Ring, Lord Mayor of 
London, attends dinner with the 
Apostolic Delegate to Great 
Britain, Archbishop B. B. Heim, 
Parkside, SW19. 

PARLIAMENTARY BUSINESS 
House of Commons: Local 
Government (Miscallaneous Pro- 
visions) Bill, second reading. 
Motion on EEC documents on 
nuclear safety. 

COMPANY RESULTS 
Hoover (full year). 


COMPANY MEETINGS 
See Week's Financial Diary on 
Page 25. 

OPERA 

D’Oyly Carte Opera In The 
Gondoliers. Sadler’s Wells 
Theatre, EC1, 7.30 p.m. 

MUSIC 

Felicity Lott (soprano) and 
Graham Johnson I piano \ per- 
form Schubert. Poulenc, Roussel 
and Wolf, Purcell Room, SE1, 
8 pm. 

SPORT 

Tennis: European Nations Cup, 
Britain v Italy, Nottingham. 
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V. toe British Museum. .The familiar to several million UX capital transfer tax which has as .. „ « 


This Gist has been leng- tra je unions, etc ’able treatment than any « 

ed since it was introduced, Lakeman. " citizen? Of course, it is sad v 

1972, for estate duty pur- g Chancel Street a business's ownership is affe 

s. There seems no logical Southwark^ SJ2.1. ■ by a death, but private fort 

on why opera and ballet are equally depredated by 

pames should not he the . — 7 -T — 7 demands of taxation. There 

fients of an equal privilege, /irprp j ft is frequently necessary 

any a potential supporter X A duU 106 realise treasured assets in 0 

ae arts may have a sdbstan- to meet the tax bill — so whe: 

mcom?, possibly taxed on Sts annraomv toe difference? 

slice at 9S per cent, but not CLUUUlIiy R. A. Eve. 

h in toe way of disposable -y ■ . Aldersmead, 

tad. It woudd be reasonable from Mr. N. Fmch Shepherds HiH, 

How such a person greater Sir, — As one of the participants Mersthom, 

reflief to an is at present in tin recent BBC “Man Alive Surrey, 

lable. Report" considering the impti- 

. would be logical for cations of capital transfer tax, A. 

oved charities to recover toe I do not thank I can Jet Lord lllCrCdSG 1116 
(not merely basic) amount Brown’s tetter of February 13 
ix payable on a covenanted go by without some reply. WPdlfh 

. ■provided there were suit- Has unldnd remark® on small ” C <11 III 
safeguards to prevent businesses are quite unfounded The rhirimnn 
e, such as (a) toe conces- ^ : do not intend to dwell S ittee, 
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wmw rtf a heritfaue hndv -or a agree s inowever, Association of Independent 

ivoar of a aemage ooay or that when the entrepreneur dies Btutbi&auix 
imty representing the per- busmes® will have to be sold „ 


able treatment than any other you (February 13) about the funded by industrial levies, can 
citizen? Of course, it is sad when BBC’s biased treatment of the lead to excess, 
a business’s ownership is affected subject of capital transfer tax. Warwick Faville, 
by a death, but private fortunes Upset also by Mr. Joel Barnet’s 48 Aboyne Road, 
are equally depredated by the poor showing as advocate for Wimbledon, S.W.-9- 

demands of taxation. .There too the defence of CTT. he further 

ft is frequently necessary to criticised the programme for 

realise treasured assets in order the “interrupted" opportunities Hdllnlina of 
to meet the tax bill — so where is which the Chief Secretary to 1 Luliuilllg 0.1 
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the Treasury was given to reply. TT 
Who could have been better Hg9 thrOW 
qualified? Nobody can pretend *** v 

that the BBC was responsible for From The Chairman, 

Mr. Barnet’s only standard reply Chuffing Alloys. 

to all criticisms, namely, that no e ir Mp p-„ 4 Tin». 

?TT. is i mmedia tely payable on {F s e ' b r -“ r - 19 f “Ji f * dou ^" 
death in respect of the property ^ 

SSSVemen? 00 S prerious * u ?,‘} riti ‘SJ i t J? e ? throw wiU 
estate duty position In that it past 

delays the incidence of the tax. L fflr 

I did not infer, as he did, that . 501 ratll » , tb ® n wa11 ^ “ r 
“ all small businesses were approvements to baggage hand- 
benevolent, worthy and had ex- J" , 5 I . n0t * 7 . 
ceUent employee relations" or ™ c i as faras POMible. 


Si^T(b)toTS^ddes f0Qmi “ Brown’s that mSrily “large com- 

Increase his personal net-of- iMrd neei^tote sold. a P° lo fly (February 13) for toe paries failed in these respects,” SL^ff^Inhr pSramnm^irifnM 

income as a result of giving ^ a practical solution e “ ec, s of capital transfer tax on but rather that the employees 

Mvenant; and (c) the amount f ^ smaller businesses neither con- who were interviewed on the racks canyon 

ie covenant did not exceed 2 IL™ vincing nor original. programme preferred to work in baggage,, the proWrai would 

■tated proportion of toe a ?r«n the course one cannot deny that the more personal and individual largely disappear. Racks contain- 

-K inco ST some smaller businesses are bad. atmosphere which they enjoyed «riy«n luggage could be 

tins way, generosity in one> ^ is ^ ^ however, ^forced to and whitotoey frit to be more kept lOTked du™ flight 


-rt income. ^ some sm ailer businesses are bad. atmosphere which they enjoyed *«b *"**«&* w 

this wav, generosity in one’s n^TSriti^hvSiistv They can, however, be forced to and which they frit to be more kept locked during flight- 

ane wifi be on a par with .choose between Improvement incompatible with employment As to security checks, the 

made on death. ■] It Vwifl ^reeom- mid extinction by the operation in a large organisation. pr^ent searches are pathetically 

•'tile vital advantage of »m- aU ^ ow . ll has been jecom ^ market or by the operation Lord Brown cannot pretend ineffectual in any case, while 

JffZtoeSESSFS* a GoTCm -S SegiSn Wto^ Factories either that the .sale of ■ third “toe authorities” at Heathrow 

loned benefit which might Acts, whichever is appropriate, of a private business to Indus- have obviously never heard of the 

m date In any event th e ent repreneur a fiscal instru- trial and Commercial Finance electronic scanners already in use 

1 Prestise wito_ creative atwhty wll not mej i err, which hits Corporation is the universal at virtually all other major air- 

w Square. continue to build up a viaWe aBd la tely at the good and panacea for the small business ports- Incidentally, the cost of 
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ment Ministers. T T1T , Acts, whichever is appropriate, of a private business to Indus- have obviously never heard of the 

In any event toe entrepreneur Tq jnatify a blunt fiscal instru- trial and Commercial Finance electronic scanners already in use 

with creative ahmty yml not ment Tj^ e err wb i cb juts Corporation is the universal at virtually all other major air- 

continue to bmld up a viawe and indiscriminately at the good and panacea for the small business ports. Incidentally, the cost of 

productive business unit if he ^ th e g00 d owner. Even assuming that the installing electronic equipment 

bs not able to deade its future . because a few businesses ICFC could fulfil this role in must surely be vastly cheaper 

on his own demise, and knowing « - ^ ^ respects ” is every case, and that a value than the existing armies of 

■tost the state- will step sn i.uht un welliEent acceptable to both parties could “security ’ personnel, quite 

ririn it just as Jt has all the Ag a i n 1 agree that it is pos- be agreed, the proceeds from the apart from this greater converi- 

other industries it nationalises, in gom | h „ c ; peas es, though sale of a third of t he e quity ence to passengers. 

CTT is undoubtedly damaging onl a pr 0 p 0 rtion. for the would not cover the CTT pay- Peter H. Tray, 

our economy; many letters shareholders to ^j] a thkd of able on the whole value of the Victoria House , 

appeared in the columns of ypur yj eir gjjg^s to, say, ICFC to pay enterprise, calculated at a rate Southampton Row, W.C.I. 


ional proportional system ^ Most WCT& ignored, and the grounds, not one forced on fiscal letter to the position of the 
rpreseri steglMnemberone foreeast widespread grounds irrespective of any other owner farmer whose difficulties pQT| |f Q ] 

electing the Ewropean Pa^ ployment, recession and Jack of cireumstances. In any case, even were made all too obvious. IdUUdi 
-at, but just what does ne investment are now well tho ugh contrri may be retained Finally, I do not accept Lord - 


ituencies 4 will bo muen jeemity, confidence and (rem-aintae) value. wIlat most worrying is that regarding the anachronistic and 

r to put into practice (toe to enable borrowings Going beyond the effects on he should say “This type of utterly absurd distinction be- 

ituency boundaries will .for . f^-rwm ion. - - smaller businesses parttetdarly, unbalanced programme should tween iabour and capital in in- 

nost part draw themselves) _ Brown continues with Lord Brown implied that he and not be permitted.” Is he advo- dustrial affairs, a campaign that 
will go some way towards -resent political dap-trap numerous others believed that eating censorship? he quotes Mr. Wilson as im- 

.ing the claim of the scots . . F even distribution of CTT would prevent toe perpetua- The BBC could not possibly plichly supporting in a recent 
the Welsh for their own _ ... „ were «n- 0 f the current distribution of haiteMvered the whole subject remark that “every man’s wage 

mentation in the EEC.' But • . income tax levels wealth. Like most people, I of CTT hi one short programme rise means every man’s price 

are the votes in such a wiivu . nMlinse workers ahorid- like the trend of ever and it was surely therefore rise." 


are the votes in such a wwi™ -ncouiage workers shorid like the trend of ever and it was surely therefore rise." 

n to be cast and counted. . ___jju m i ar .iv young men to save, wider distribution of wealth to correct to concentrate on one it is rather difficult to see how 
ere are two broad possj- ^TOmldeMWe more to start continue. I cannot see how toe of its more controversial aspects, such a quotation can be used to 
es. One is to require votes ™ business themselves thus state’s confiscation of privately G- A- Prescott. bolster Mr. Green's admirable, if 

? cast for a party and to. more weatth in. mere hel<i wealth .can do anything but Gatehouse Cottage, hopeless, cause because the very 

to each party scats.in p»- SSJaiiwly a better way of reduce the total amount in pri- Lore, word “wage" itself, as opposed 

on to its votes. That has ^ ^ ^ probable Partridge Green, to “income” or “pay,” repre- 

idrantage of being familiar *he balance of the result that that remaining will Sussex. sentg an unequivocal acceptance 

« of our eight EEC partners, those of us who too*: be. hdd by fewer and fewer of toe ever-present officer and 

tt has the grave disadvan- loved to have people. In short CTT will In- men attitude within industry, an 

of tending to freez e y otin 0 T L, r Ramet pr^ent torouflh' crease and not reduce toe con*- ,1? iMlfllTlj * lOl attitude that both Mr. Green and 

ie pattern of the erisuug irr_r; ^ fautt nor toe centration of privately-held 0 the many who share his semi- 
nal par ties w hich may^or . ^ .—g no t there: we wealth, while it will allow to the T> nn/l T\ ' meats so eagerly seek to abolish 

not be relevant to Europftn f g . c ,?J[|r nTHTnr fimi ty to put our state an ever more dominant role -IV dUU XJ in the interests of a sane and 

a. The second alternative nadj ume op^ to refute Ms in our affairs. Lord Brown and w stable economy, 

ie single transferable vote* PPoM^s to make his friends driude themselves if FT07n Mr * ^ aoiI Ie Michael Greener, 

ig toe voter number eandi- suggestion .pat you , .. - n=_ ~ - 1 


hopeless, cause because the very 
word “wage" itself, as opposed 
to “income" or “pay,” repre- 
sents an unequivocal acceptance 
of the ever-present officer and 
men attitude within industry, an 
attitude that both Mr. Green and 
toe many who share his senti- 
- ments so eagerly seek to abolish 
in the interests of a sane and 
stable economy. 

Michael Greener. 


The City needs to find its voice 

The City of London has hardly provided a shining ex- 
ample of good public relations. In this issue the Member 
of Parliament for the City of London and Westminster, 
Mr. Christopher Tugendhat, urges the City to do more 
to combat the distrust in which it is held. At present 
the City's case too often still goes by default. 

Towards a world central bank 

Professor Harry Johnson discusses how to design and 
keep on the rails an international institution that can 
behave like an ideal national central bank but on a 
world scale. 

City of London - Annual Review 

An appraisal of some of the most important markets 
in the City of London in the depth of the worst British 
slump since the. 1930's is contained in our annual 
survey. 

THE BANKER can be ordered through bookstalls 
price 70p. or direct from Bracken House, Cannon 
Street, EC4P 4BY. Price 90p. 

FEBRUARY ISSUE ON SALE NOW 
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BOC stepping up investment programme 


HUTS 


Meeting, 21. Tothill St, Stt\ 
March 16 at 1U30 ara. 

See also page 24 and Lex 


AFTER A fall-off in recent 
months, the capital investment 
programme of BOC International 

will increase during 1976. the 
directors state in their annual 
report 

The Investment will be 
primarily to meet market growth 
in the industrial gas business, 
improve productivipr of the 
engineering activities, and 
develop the growth segments 
such as medical equipment, off- 
shore services and chemicals. 

The new investment will be 
more or less equally split between 
l.'.K. and overseas. Funds for 
overseas financing will come from 
retained earnings or overseas 
borrowings : while in the U.K. 
they will come from retained 
earnings and part of the pro- 
ceeds of the rights issue last June. 

At September 30, 1975, borrow- 
ings represented 38 per cent of 
total capital employed, compared 
with 45 per cent 12 months 
earlier. Demand is expected to 
grow and borrowings to increase 
during the latter pan of the year. 

However, the directors are 
satisfied >hat borrowing and 
gearing will be " reasonable ” 
and that, bearing in mind 
arrangements with bankers, the SALES 
group has adequate capital for reached £ 143.76m 
its foreseeable needs in 1978. 

Commitments in the accounts 
are shown at £28. 95m., including 
£S.44m. in respect of orders 
placed. Borrowings had been 
reduced to £170m. and there were 
cash deposits of £10m. 

Turning to the year ended* 

.Sept. 30, 1975. the directors 
report that in spite of generally 
adverse conditions group sales 
were 22 per cent higher in 


Lex discusses BOC International's capital spending pro- 
gramme and its borrowing trends but, that report apart, the 
week-end post bag is again very thin. However, the current 
week's list of company announcements is well stocked with 
leading companies. Final figures are due to-day from Hoover 
and to-morrow from National Westminster JSank and Spirella. 
On Wednesday BOC is back in the news, this time with its 
first quarter figures, while Johnson Matthey is producing its 
half-time statement. At the end of the week preliminary results 
are scheduled from both Midland Bank and F. W. H'oolworth. 


Sons of Glasgow, following “a 
thorough examination of the 
present and future market 
prospects of the products or this 
milL” 

Mr. Young says that In the past 
five years strenuous efforts haa 
been made to establish Edward 
Collins in new markets, but it 
is now clear, with inflation hating 
taken its toll, that the mill cannot 
be viable. 

The papermaking division was 
responsible for a large proportion 
of the group's profit shortfall. 
This division contributed only 
£21.317 (£920,829) while the con- 
verting side contributed £865.974 
(fLOfim.). 

Meeting. Great Eastern Hotel, 


Downturn 
in Kodak 
earnings 


Home sales were adversely E C - on ai3rc & 17 at 12.30 PJD- 
affected by the depressed state of 
the market, and by other factors 
such as the 23 per cent. VAT rate 
on cameras, equipment and 
services. 

These problems exacerbated the 
already serious under-utilisation 
of capacity of specific areas at 
Stevenage, Kirkby and colour pro- 
cessing resulting in the decision 
to run down all three plants. ALTHOUGH 1976 has started 
Mr. Moorfoot described the “auspiciously” for Alexanders 
capital expenditure budget of Discount with the planned expan- 
about £10m. for 1976 — investment sion of its computer facilities, the 


Alexanders 
Discount 
cautious 


h y _ Jhe . Kodak in new facilities in 1975 totalled chairman. Hr. John Glyn, says that 

L 10 U P £S. 7 fim — as “ nrnridins the with the continuing uncertain con- 


£8.76m. 

per cent on 1974, with exports urmest 
from the U.K. rising by 12.5 per Kodak’s 


cent, to a record £44.68na. 

However, price increases were build for the future.” 
responsible for the rise in value 


as " providing 
possible indication of ditions, it is too early to make a 
determination to look reliable forecast for the year as a 
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British Alununiu-* f ' 


admini stration from central purchases awUsttpphcs. 
London when it moves out of its f^mmet JwiMmg prodi 

present headquarters in St. cladding, twmttng syste. 
James's Square this autumn. ■ the company^ Magnesia 
- -The moves will mean response tnrn diyiam .wifi nujye r 
bilitv for primary aluminium block in Twickenham - 
smelting operations at BACO's House— where they will b 
•main Invergordon ‘ works and by the ratted and extrar 
ttwo smaller Highland smelters duels .amnotifc jww 
being transferred to new dhri- another building ip Twlei 
si onal offices being completed in The ne* London prea 
Inverness. be the headquarters for t 

Other group functions tire agenwat ’committee, tin 
being transferred to Chalfont tarial, personnel and « 
Fhrk. Gerards Cross, Bucks:, and . cial departments, and for 
Twickenham, with the company part of the finance. dep : 

proposing to maintain- only cer- : 

tain key bead office responsibili- 
ties at* smaller central London 
premises it has acquired. at Graf- 
ton St. 

Central London staff wilt, he 
Teduced from 210 to 7S under the . 

reorganisation, which is aimed profits are reported by 

at cutting costs, and a total of 34 uiral .produce- distributor 
jobs will be lost either through Organtttften for the half 
natural wastage or redundancy. ***"! ended October SL 

Sales were up. from £7 
xt SbZlra,, and ‘profits bei 

New block were I68£l4i compared tc 


BOARD MEETINGS 


beyond immediate problems and whole. 

Expansion of computer facilities 
Looking ahead. Mr. Moorfoot will help the company to cope with 
says that ” We are shaping up any substantially increased volume 
to a future of opportunities of turnover, Mr. Glyn tells mem- 
which can be very substantial if bers. Similarly, its increased re- 
we can demonstrate the competi- sources will enable' the company 


Mr. Leslie Smith, chairman of BOC. 


rue fouovlns companies have nouBcd HU effi ?, ieDcy for which tte are to finance and hold a larger port- 

.... SITU lfl!7 fnlm u. a han fTtio in 


dales of Board meecmcs to tbc Srodt stri\in 

money Terms. ttmSTM 

represented m a i n tained sales m dunds. official indications an oat avail- 
real terms. able whether dividends concerned are 

As reported on Dee 18 sales Wci-uns or finals and the sub-divisions 
came to £4904»m. r£4G3.42m.j and bafie<1 mauUy 00 ^ 

nrnfilc kafnro tov ii'AVn CA7 Jim * TO'DAY 


the advantage of gearing S£ aw Ci n 7 ,m „, 

Thames Plywood Manufacturers 
Finals: — 


profits before tax were £47.4Un. 
i04.63m.i. The dividend is 
2.418p (2J16pl. 

Adjusting for inflation an a 
CPP basis, results show little 
difference from the historic basis 
because the elimination from 
profit of stock appreciation and 
the higher charge needed to 
depreciate inflated assets are off- 
set by 

— the benefit from repaying 
borrowed money in depreciated 

Ls. 

A preliminary unaudited 
estimate of the effect of the 
SandUands proposals (which the 
directors welcome in principle) 
shows that trading profit would 
be reduced by some 124m. to 
£45m. Increased depreciation 
accounts for £llm. of the differ- 
ence and the remaining £13m. 
represents cost of sales adjust- 
ments. Figures exclude any 
effect on associate companies. 

In the past the group’s UJv 
tax liability has 


current 
outlook 


folio when this is desirable. 

As reported on January 30. net 
profits for 1975 were £946.137 
(£1.02m.) and the total dividend 
is 11.666p net (10i92fl37p> per £1 
share. 


A. G. Barr plans for 
expansion 


BECAUSE of the improved post- news summary. The value’ was 
During the year varying condi- lion of the group as a result of inadvertently given as 16p in the 

tions made it necessary to fallow- last summer's trading, the direc- accompanying text, 

a flexible policy, explains the chair- tors of A. G. Barr and Co., makers 

man. But the directors dellber- or soft drinks including Tizer. 

a rely maintained the private are commencing work in the 

sector business at the maximum spring of this year on develop- 

l«v**l throughout in the belief that ment projects expected . to cost 

such a policy would stand it in about £600,000, exclusive of build- 

Mar u diate future is not good, says Uie the PCOnomy *£££££„ 

}!"■„! chairman. Mr. K. L. Young, but ESSE* chairman 


not g 

THE OUTLOOK 
Paper Industries 


of 

for 


.Vs so dated 
the imme- 


Intcrlna:— Aiutlo-ConLinerual Investment 
and Finance. Argyle Securities. Foonvcar 
Industry Investments. Worth. iBood/. 

Finals: — Anslo-tVolsh Investment Tran 
I Continuation >. D ran on Commercial In- 
vestment. Hoover. J. and L. Randall. St. 

Andre*.* Trust. 

FUTURE DATES 
Interims: — 

Chambers and Farsua 
Leisure and General 

Feb! Us he assures members that the 
directors remain certain that the 
London City and Wcsrcliff Props. Fob. Cl group’s long-term prospects are 

Madame Tussaud's Fob. CR fat-nnrahlp 

Unilever Limited Mar. 2 favourable. 

Unilever N.v Mar c 


As reported on January 29. API 
suffered a£1.3m drop in pre-tax 


Mr. R. Barr recalls 

The two significant changes were in his annual statement that due 
the growth in Treasury Rills and 1° the uncertain economic cir- 
tbe move back into British Gov- cumsuances, capital expenditure 
ernment and Local Authority tile year to October 25. 1973 
bonds. was limited to 

At the year end, British Govern- menL 


Peak bonus 
by Standard 
Life 


profit to £0.69m. in the year to an *i Northern Ireland 


The Standard Life Assurance 
normal replace- Company, one of the largest 
mutual life companies in’ the 


He now reports that a start wiD UJC.. has raised its reversionary 
September 27. 1973 Stated' basic Got ernment Treasury Bills stood be made on the next stage of the bonus rate to its highest ever 

earnings per 25 p share were 4.2p at £!81m. <£i47m.), commercial redevelopment of the Glasgow level. It is now £3.73 per cent 

nijpj and fuJlv diluted 3.7p and Local Authority bill* 1221m. site and on a further substantial per annum of the basic sms 

<S.9pL Total dividend is 2.6p i£223m.). quoted Local Authority development at Atherton which assured and £3 per cenL pec 

(2.054p ) net. securities £15m. (nil) and quoted particularly benefit produc- annum of -attaching bonuses. The 

On a CPP basis, taxable profit British Government securities £5m. ti°n areas in respect of both previous year's rates were £3.63 

is £610.000 lover at £77.000 (nil). Dottles and cans- 

— (£LS7ju.) while there is a deficit Deposits, other liabilities and Ana. although no major capital 
£lS,33m.. representing a further per share of 3 2p reamings flJp) contingency account at December expenditure will currently be The bonus rate for both with 

deterioration in margins which an d fully diluted l.6p (earnings 31 stood at £28m. compared with required,. Mr. Barr says it is also, profft personal pension policies 

could in no way be counter- 5.4p). £24m. intended to commence production *nd pure endowment contracts- Is 

balanced by price increases," he Shareholders' funds at Septem- Commercial Union Assurance of returnable bottles at the New- lifted to £4.25 per cent, per annum 


of total sales. The volume sold — 
- the real measure of our per- 
formance r ’ — fell below that for 
1974. reports the chairman, Mr. 
J. Moorfoot. 

Earnings before tax fell by 232 
per cent, from £24.49m. to 


been offset by 

overseas credits and other allow- .... _ . 

ances. but with increasing UJv. adds. ber 27. 1975. rose to £9.25 m. holds 1J.3 per cent, of the Pre- castle premises in the spring of compound from £3.73 per cent, 

profitability the situation Ls now Net earnings were down from (£9.35m. at September 2S. 1974) ferred capital, London and Man- this year, in order to supplement The company has also increased 

marginal and the group may soon £11. Hm. to £8Ji6m. and net from the historical basis of £5.7m. Chester Assurance 10.5 per cent, manufacturing facilities at its special claim bonus rates, 
pay U.K. tax. However, it is un- attributable earnings at £8.S2m. (£328ra.i. and Miss Gladys Wrigley 11.4 per Sunderland which are now which are payable on maturities 

likely to be payable at the full decreased by 20 per cent, on 1974. Earlier Ibis year. API closed cent. inadequate to service properly the or death claims This is related to 

rale for some years due to the Dividends absorbed £6.6m. one of its papermaking sub- MeeH-re, Lombard Street. EC, flowing business in the North- the sum assured and attaching 


available ACT credits. 


(£8.4m.) and £223m. was retained, sidiaries. Edward Collins and March 15. 


When you fop Bast teasjs 
net income to the tun© of 

know we’re placing 
the right kind of music. 



At Pioneer, audio is our only business. It’s been 
that way for over 38 years. So we make it our 
business to make all our products the best way 
there is. In the realization of this policy. 1975 saw 
a major streamlining of our production structure. 
Purchasing of raw materials was substantially 
centralized and sales activities concentrated on 
increasing our share in high growth areas. Our 
marketing people put us in touch with the tempo 
of the times and our product planning people 


never missed a beat. Our efforts resulted in an 
audible 19.5% increase in net sales and a record 
53.2% in net income. 

But. why not hear the full story. Write to our 
President. Mr. Yozo Ishizuka for our 1975 Annual 
Report. He'll gladly send you a copy. It tells aii 
about who we are and what we're doing in the 
world of reproducing sound. And why to millions 
of people in over 100 countries, the sound of 
Pioneer means music to their ears. 


1975 


— .\v? J 


1974 


Net sales 


Net income 


Income as a percentage, 
of sales 


‘Net income 


*Cash dividends, 
applicable to earnings 
of the period 


$355;99a 


$15495- 


4.3V 


?2!60" 







« ■ 

Ok 

eve '/J 

5 

’ ■ • L’7 7 .7 . 



:V;.*3:93: 

i ’ : V - • 


..... 


1 


Note: 

1. in thou- 
sands of 
US dollars 
except per 
share infor- 
mation. 

2. U S dollar 
amounts 
represent 
conversion 
of Japanese 
yen for 
convenience 
only art the 
rate of ¥302 
= US$1.00. 


♦Per Depositary Share, each representing 10 shares ol common stock 


flD PIONEER 


Pioneer Electronic Corporation 

4 - 1 ,M*guro l-chome, M eg uro-ku, Tokyo 153, Japan 


East of England. bonuses and rates vary from 2.5 

On prospects, tbe chairman says per cent, for policies effected in 
the value of sales to date in the the year ending November 1 J.3, 
current year shows a satisfactory 1966. to 47.5 per cent, for policies 
increase but this is largely due to issued on or before November 15, 
the continuing effect of increases 1936. 

in prices in the spring of 1975. This increase more or less 
The currently depressed economic restores the cuts made last year, 
situation in the UJC and the large For example, the value nf a 25- 
price increases introduced last year contract for a basic sum 
year make advances in sales assured maturing in 1974 wax 
volume “ very hard ” to achieve. £2.742, and this dropped to £2.535 
he adds. for contracts maturing in 1975 

Mr. Barr continues—** It would and will now be £2,757 for policies 
be unrealistic to be too optimistic maturing this year. 

about the future Prospects for the utM ... • 

soft drinks industry and our own XELEFUSIOIV 

the ^SlShli 1 ^ 


UJv. at recently recorded rates 
and the Government continues as 

part of its strategy against this ° f 

inflation to impose artificial con- 15 ca * > 00 cations 
trols on movements in prices 


ment. 


equip- 


cuts London HQ. 


in 




by RHYS DAVID 


BRITISH ALUMINIUM 
decentralise The bulk of 


to i avolvcS the conspanys cf 
its division,. ■ production V ’ 
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Mack sales 
and profits ? 


*« 




Record turnover and i 


The move from Norfolk House. 


in SL James's Square— Eisen- , h e^ "olniaok 

bower's wartime London head- U“ d 


mowers warume . ueau- h rt ^ ~ 

quartern from which the Allied hSd^ 

Invasion of Europe was planned -ou-ards tbe 
-follow. , £3m. deal in 19T3 SoaS.lJ, 

under which BACO sold part of Trading aauti^Sstor 
the lease and agreed to retin- year weto as . difficult 
quish the remaining part to the industry has ever known 
owners, U.K. Provident Jnstitu- chairman. But by “ 
tion, before full expiry , in 1977, managetnenr action, ' 
if required. been - successfully 

The transfer to Chalfont Park wh erever posable. " 


cos 

. e» 


Wearra 



GROUP LIMITS 


nv %* 


Highlights from the circulated statement of the 
Chairman, Mr. A. J. HARRIS -— . . . 


Adverse trading conditions continued throughout the tvr 
months ended 30th September 1975. and are reflected in t 
reduced turnover figure of £4.536,509. financial results i 
second six months of the year compare favourably with t 
the first half. For this reason, and having considered 
management accounts foe the first three months of thect 
year, the directors recommend a final dividend of .35p pe ' 


The directors are pursuing a policy designed toprunc ' 
borrowings, bonk overdrafts have been reduced and furl 
realisations of some fixed assets are intended. 


The effectiveness of our marketing programmeoniheho 
market is restricted only by economic conditio or and. In 
immeasurable extent, unfair competition in the form ofc 
imports from certain East European countries. Export tt 


was affected duringthe year, mainly because U.K. infiat 
‘ '•difficult to remain competi live. Homi 


made it extremely < 
there are indications that some of our major export mark 
again becoming more receptive. . . 


Our retail Company now has thirty-five shops widely spr 
throughout the country specialising in selling good quai 
footwear representing sensible value fori money . . 


Last year I reported my belief that the reorganisation of < 
factories would 


enable full advantage of future opportun e 
Ke taken. The beneficial effects of tbe reorganisation hav 
become manifest in tern ally. We are also fortunate to eoji' . 
excellent relations with our employees and tbeir union. Vi ; y. > J 
these two vital advantage^ your Grqupis soundly based c 
poised to piofit from any improvement in tbe national ecr 


■■'■w fl 


IRTHUNGBOROUGH, NORTHAMPTONSHI 


The reduction enjoyed in the 
price of sugar during the summer 
and autumn of 1975 has been 
eroded by increases in almost all 
costs, but the chairman is hopeful 
that any necessary price increases 
which the company implements 
this year wil be more modest than 
required in the early part of last 
year and “ will not be too great a 
deterrent to the purchasing habits 
of the public.” 

The charge for interest should, 
show a reduction in line with tbe 
decrease In overdrafts, but 
planned expenditure on buildings 
will shortly begin to have an 
effect on the cash, position, he 
points out 

As known, largely due to tbe 
exceptional summer, pre-tax pro- 
fits recovered from £ 260,000 to a 
record £1.131.000 in 1974-75 and 
the net dividend is lifted from 
4.8234p to 32 507 p per 25p share. 

Meeting, Glasgow, March 8 at 
II axn. 


FT Share 

Information 

Service 


The following securities have 
been added to the Share Informa- 
tion Service: — 

Benn Bros. (Section: News- 
papers); Norton Simon (Section: 
Americans). 


Babcock forms 


new group 

Babcock and Wilcox announces 
the formation of a new group 
to take in all its electrical engin- 
eering and process control 
interests in the U.K. and the U.S. 
The Electrical Engineering Group 
is expected in its first year of 
operation to have a turnover of 
approximately £J5tn. 

The new group is made up of 
all Those companies formerly in 
the Electrical Engineering Divi- 
sion of the General Engineering 
Group and includes Whipp and 
Bourne (1975) bought by Babcock 
last year. 

To these have been added the 
operations and related subsidiaries 
forming the Process Control 
Group within American Chain' and 
Cable, the U.S. company for which 
Babcock made ‘a successful offer 
Jn January. 


HAMPTON— ASSAM 
CONSOULDATED 


The Hampton Trust share 
exchange offer for Assam Con- 
solidated is worth 31 jp per share, 
as showTi in the tabulation 
included in Saturday’s weekly 


SEAFIELD GENTEX 

LIMITED 




*SUES 


Turnover 

(Loss)/Profrt before Taxation 


1974/75 

£10,295,000 

(£233,067) 


1973/74 
£1 8,253,000 
£1,090.383 



Following are the main points from the circulated 
statement by the Chairman, Mr. Richard D. Lord: 


The results of your Group for the year to September 1 975, have 
been seriously affected by a major recession in the World Textile 
Trade, by low cost and politically priced imports of textiles into the 
EEC and by our inability, in this country, to curb the inflationary 

■ spiral in which we operate. 

The problem is to increase sales and then to improve margins— a 
most difficult task under present circumstances. It would seem, 
therefore, as if the best that can be expected is to stop losses until 
such time as there is an improvement in trade. However, we are 
continuing to reduce costs in all areas as far as appears humanly 
possible and we shall do all we can to obtain the best results for 

■ the coming year. 


'Merest si 


Copies of the Report end Accounts cart be obtained from The Secretary, 
Sea fief d Gentex Limited, YoughaL County Cork, Ireland. 



'S-y 


- IF YOU’RE NOT SURE OF YOUR 
TRANSPORT COSTS, WHY NOT 


* *j> 




Rndout NOW 

01-9658733 



Car and truck leasing 
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fading dividends I International company news 


MINING NOTEBOOK 


Aramco takeover deal agreed 


^gr tfae gyveoiegco of readers t&e totes whensome of the L . 

Oe important company; dmdend statements' may be «xp«rted in DHARAN, Feb. 22. 

i* ^ following table. Hie dates ARABIA and four major- dined to elaborate. * ' Sheikh Yamani said: “ We need 

ycar !? announcements, except where the ?■*■' 0,1 companies have reached In addition to Aramco’s one meeting to finalise all pend- 

thus') have been officially bftfiic agreement oh' the complete pfodudng oil fields, the takeover lng issues. Then we will write 

ABSBfiO* ^ bIiOiUQ DG emphasised that tho Ann^BTuts +« Vi. UkSOVst a( thf Anhian American unit inrlnds Tt*c mb nf +v»»» Btnvftmeni VT\ >te Awhl friBm rt 


Why Lang Hancock wants 
a dip in Robe River 


rfbeW* C^SJSrE? 1 ? ***“'> have been officially agreement oh' the complete producing oil fields, the takeover lng issues. Theu we will write * v 

ij ,!+ TzLJi e . emphansed. that the dividends to be takeover of the Arabian American wfll include RasTannra, one of the agreement in its final fom," lodbtar 

or »*** per cent Company t ( Aramco), ‘ the the world’s four largest oil re- Although he did not say so. he AUSTRALIA is alive with to their non-cost factor, Hancock that of Mr. Jamison, the Minscc 
^ ye^" *reHmioary world s I“W« oH-producmg com- fineries, with a capacity of 500,000 gave the impression he expected fascinating mining situations, claims. liquidator. 

ggaKiuws osu&uy accompany' final dividend announcements. Pag?- • ■ barrels a day, and Aramco’s the agreement to be signed in None more so than that touched Naturally the proposed deal bas On Saturday our Mining Editor 

' Ammmc^ The Saudi Arabian Oil Minister, multi-million-dollar liquefied the next month or two. 'We are off by Lang Hancock’s attempt to aroused considerable criticism in discussed the effects of the 


■ ■ MH tP ffT’T !■»» 

year • 

—Mar. 18 Kfcali7.4* 

nftes 

aistaJ.Jlar.2S Kmi i£a% 


Twrt jment...M(ir. 6 Sac. tot. 8A% 
w - PwflnlUMir.M Final M% 

-im«*..-l£a*. 7 Final 6J}% 

^^cfltlANL.JDr. 1 Final ft4% 

4 Final 6.4% 

T^npbnrn. Afar. 8 Final a *r; 

ai .Mar. M Final 13,4% . 

gaMP.) — M«r. 17 Sec. int 24% 

HflCtandL. JCar. M Final iba% 

: Mb--- -Aar. a Final 1X2% 

ttit- 

. , FtftQlninL. Jffar. IB Final 18 
. - t Frtotlw —Apr. 8 Final 13-4% 

■ M Bra. -Jkor- 3 Final 4JS% 

r Bur. 7 Final S«% 

lv~ JUr. 6 Sac lm. »J% 

pg jodMa. .-Apr. 2 Final 2M% 
IIHf**" 

{paten*. Jflar. U Final 10% 
(nj'Waeon .. J4ar . 18 Final 8.9% 


- OarAur.-Fcb. 37 XaL *J% 
rtriAtutou 

' : ftmei-r.-Apc. 2 3rd tot. SJt% 
^^xinrtmjre — Mar. J6 Final 21 J% 

ante**** 1 

Stores — Apr. S Final WJ&% 
MMielal 

Hawn.. -Han. 1 Final 26.1% 
ftCWd 

.- FUJOa-.-Mar. lft lm. \ 
e' *wman —Mar. 7 nn. ao^v 

ft r — -Mar., S Final BJ% 

h-jaaiL -...Mar. 36 Final i5J% 

Been .Mac. 12 Fima 17 cul 

Stes-TO-M.) Feb. 27 Int. 43% 
mn-Suels ..Jimr. 13 Inc 8F% 

Mar. 11 lm.fl.1% 

anted Metal Mar. 11 Sec Inc 8.6% 

at .—JCar.- 8 Final 88% 

- vtd Mar. U Final 23.8% 

^idton-Rora! 


Annococe- 
Siti . mom last 

mtosmnn . sas 

SBC. lot- 7.1% 

"TO*™** -Mar. u Final 88% 

JoBnton and 

• f Wh Brown.. J4ar. 12 Inc 54% 
TOranwort 

• Benson.. 81 ar, 18 Ftml U8%- 

Laa^T'- **■'" 1 ">- ra 

'SStf 

DoUr POBt.Jeb. 27 JnC-10.4% 
London Brick. -_Aor. 3 Final 7:1% 

Locos tods. -Mar- 27 inr. a_1% 

Manganese l • 

„ Brtmm..-Mar. a InC 3-1% 

Matter and 

- Plan. -Mar. 13 Final 1L9% 

•MiiJlflnd Bank ...FeS. 27 Sec. tec 
TDWheO Cotta.. Mar.. 4 taT4% 

FtaM-7.1% 

Fiaals - ,% 

, Matmf-. Jcb. 24 Final 18% 

Anee ' • AW - 2 MMlWK 

Pontin* M.. j| wmI 218% 

’Fntldcn 

_ _ . PinwKiaL.Mar. 4 Final 368% 

■Pcndratlal Ass ....Mar. zs Final 848% 
■Ranaomes Sinu...Feb. 28 Final 88% 
•Reardon Srolui.Mar. 2 Sec. toe 3.4% 

RwuiW ..Mar. A Final 13.5% 

Ro dew are ..—.._>iaT.35 Final 128*1, * 

Royal Omch Mar . 13 Final 224% 

"Royal 

toflnnmca.....jaar. l Final 484% - 

Ronby Ptlnd. ...Mar. 13 Pitel 88% 

Schrpdenj Mar. as Final S.8% 

Shell TransnL ..Mar. 13 Final 41.7% 

•Smith Bros. -FeO. 27 lm. 88% 

•Sieotley JKar. 10 ■ Final BJ% 

"Mono-Flan Mar. a- Flnal SJ'i 

■nutee (Titos.) ,_Mar. u Final 108% 
•Town and Cjiy.._Feb. 37 Int. d« 
•fransport 


.ine bauai Arabian Oil Minister. muitkoullioTHlollar liquefied the next month or two. ’ We are off by Lang Hancock’s attempt to aroused considerable criticism In discussed the effects at me 
Sheikh Ahmed ZakLYamani, said petroleum gas facilities. in no hurry," he said, ** We bail property developer and holed Australia— what Hancock deal has Angolan situation on shores with 

In an' Interview that although ,. The Saudi takeover follows have been busy with other yachtsman Alan Bond out of the not— quite apart from the problem an African flavour. Stockbrokers 

there, were - still a few minor the full takeover last December things.” financial problems that -seem to of getting round the stock ex- James Capel have earned out a 


vsrasxr ^te » «*33r oir a ^ ss, . tm ^ ^, e.r? <£n*r2£ 

firmed here In another interview Aramco was previously totally current output Is &58m. barrels ‘ 1 1 35 Httle itiSSdtvm tSSSSu^tStis nSSt&uS!*** 1 

with the- chaJrman^f the Board owned by_Stan5ard OH of Cali- a day. It hasti» capacity to pro- ™ vSS JfliSdflB Jm 3 ^ SS ^ptirS^they say. should 

of Aramco, ( Mr. Frank Jungers, . forma, Exxon’, Texaco and Mobil, dues 12m. The current produc- Anrtralh?^ i^“rich^ PUbSS possibly also argue that the only therefore set themselves buying 
who is also-the company’s chief In-U73 as- the Arab ofl-produc- tion represents some 97 per cent % e other bidder fwwhat may well be limits, and fulfil them on days 

executive officer. He- added that lug countries began flexing their Of Saudi Arabia’s total produc- America’s Qeveland-Cliffs with 30 a 11 forced” sale Is from overseas, when everyone else is pessimistic, 
the final agreement -would also -growing political muscles, Saudi tion and makes it the third- per cwnt. shared as to 10.3 per Their particular choice is Do 

melode- a guarantee of prices and Arabia acquired 25 per cent of largest oil-producing country in cent with Tkxasgulf The other In the win?? Beers, especially for non-premium 

availability of Saudi oil for the Aramco. A year later it raised the world after the Soviet Union partners are Japan’s Mitsui with io K . W**- Friday's , cum-pienmim 

four US, companies,. A- well as its share to 60 percent and the UJS. So per cent, and the Garrlek thi^Thfothlr hRmi S V s 2?P: against 3i6p at the 

a cash value settlemenL He de- In discussing , the takeover, AP-DJ Agnew Interests with 5 per cent ™ th« beginning of the month. 

■ - - - - - ■ - It looks as tbouah Hancock ta TO,TC “ J5 v tte vIS?** I ro » 1* might be added that if the 

* I w w J. .1 , tSle* over hS «»vtTOl ^of 3 ihe^Robe 

Giba-Geigy plans to hold dividend ar*rs sstt 2->5 sml 1 e S 


BY, JOHN WICKS , 

DESPITE what is called 
reduction in. groqp oj 


is ral^ig objwstiims of thekted ^ Bno ^ De Beere. 

that wilf be anathema to one of S*"5£ The entry _ of Marandop * 


ZURICH. Feb. 22. g* The fifth edititn of th* Finan- 

da great - However, the proposal to be breakdown now published by the private entrepreneurs and who ^ Post ’? Su^ey of Mines has 

•m & 2:™- aaarJfA'js .“SBrsararsasPa ffMflffitJS.vsan 


«. 7 PPn , uswsaMffSLS ejvb?: sa ^ ss*= 

chemical concern Ciba-Geigy is priation of profits will embody i Whn ri whn i in ln n,an y cases— as the dead hand Amax, Selection Trust and Broken about the third -biggest mining in- 

to recommend paylnent for the . redoedon In fl,e snm intended 4°c « bureeuemc on mining enter- HmP™ri fe du^ ? ^wojjd Ogy tltr 

year of an unebanged dividend for directors’ percentages. and ■ one of 12 per cent, to . . . . . larly involved. H - 

of Sw.Frs^2 per share and Profits, no level for which is Sw.FnsJ.85bn. (2.12bm) in those .u “ e mmmff jnewpoint, one g deal %1th the 

participation certificate. In . a yet given, suffered last year from of dyestuffs and chemicals. affects the fortunes or many <orrilim by 
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y ? ar „ 0f ^ an JP ct5an 5 ea aiwdena lorairectors' percentages: and - one of 12 per eenti, to r _ .. larly involved. It has already done Canada. Mining’s importance as 

ol Sw.Vrs22 per share and Profits, no level for which is Sw.FrsJ.85bn. (2.12bn.) in those mv a deal %1th the Robe Rh,er ron - “ export earner makes it in- 

participation certificate. In .a yet given, suffered last year from of dyestuffs and chemicals. sortium by which the bringing into credible to an outside observer 

letter to shareholders, the parent the high value of the Swiss Elsewhere, group turnover pifsiL i™ Jmwn* Sn production of BMP’s Deepdale de- that the Canadian Government, 

company’s ‘ Board says that, francs, together with rising pro- rose by 4 per cent, to no i mwwttim is X Han por-v posits means a substantial payment both federal and provincial, 

having regard to the stable divi- duetion and wage costs, especially SwJPra2-56bn. (2.47bn.) for should wmt to enter this narti- t0 0“ consortium for use of its should be adopting fiscal policies 

dend policy followed over many .outside Switzerland, and the fall ' pharmaceuticals, by 5 per cent, cular tournament After all he 1° Cape Lambert a deal aimed at siunUng the Industry's 

years, “as a result of which the in demand due to world-wide to Sw.Frs.480m. (450m.) for the can sit back and grow fat on his which should advance the day growth instead of encouraging it 

rate of dividend, unlike wages recession. Ilford group and the Gretas sub* HameraJev loyalties. when the Robe River company fortunately, as has been noted 
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"Board mfoWnta tntlmatwi:'- t 
tosw since made,, t Tairfra^.'.-’l Scrip 
toaw since nuuto from imm-'" 


and salaries,” was not increased Group sales were down by si diary operation and by 7 per The answer probably goes back can pay a dividend. !?? r ^.2[S Pe «5?-yS.iSf5i re ^! lt £ , ^l s 

ln response to business growth 3 per cent in 1075 to cent .to Sw.Frs^fiSbn. CL24bn.) to the days when, with his part- Hancock’s heart is ret on a new ®* ® ore enl *K htencd ^ trcai- 

and inflation," the Board Is un- Sw.Frs.9.04bn (9.34bn.) f although for the agro-chemicals sector. ner Peter Wright he was set on P.°rt at Ronsard and the construe- m em. . . 

willing to recommend a departure they would have risen by 10 per with a sharp rise of 17 per cent. ob £?£l!E c "J** 1 wii’^iL 0 ! h ‘f h^’ seetionMde fo?the™ bie bliys ”• 

Isv ^ SS£3 ££S£ ~ jES f 

: was to provide this in 1971. failed deposit, 180 miles away from the those whose status Is m doubt. 

p, • 4_ • • n • to get off the ground. One reason existing Robe railway, is to be 

Sony expects rise in sales, earnings s’&rartts&i&'sg zssrsL&nX 

^ r 7 O ownership of the iron ore reserves indeed. 

Sony Coep. sales will be up In fiscal 1975 ended October increasing its allowance for of the Angelas. It is rendered even more so. Merest on this side “f tile 

creL r e C by\yeLriO^?eS: Income of oSSA^ * “ ° f The Angelas g S^oSSSttJfSJ? St'SSJS 

iF ApY’ *S S 55 S 5 W p wdk“ GiUette estimate jSff-JSST^ VTmSt ?T? " ’ Avcnnri 

jMlvsts in Nfw York ^ BOSTON Feb 22. the Robe River operation to order AlTlCaXI Verdict „ , *■ * 

analysts iu wew York, , * eD - «■ + 0 extend the project’s life into n „ Substantial price rues are 

He said that Sony is optimistic Continental GILLETTE Company said that the next century. So, in moving -J?5 ^SJLJLSi spokesperren? recommended by a commission of 

that earnings for the year as a *“ itg prelim in arv 1975 earnings into the Robe River company, Han- 33^ ** understand, led to a late inquiry into South African coal 

whole will show important gains Joss allowance were *2.69 a share on sales of cock will have the satisfaction of ff 15 ” c onfer ence resources. One of the objectives 

jver fiscal 1975 and that “Sony _ *1.4hm compared with $2.95 a getting his finger back Into tJ»'?S3L *&!?€JSSL °! ^5° ^vestment m the 

inti be back on the track of CONTINENTAL Mortgage share on (sales of SL25bn. in 1974. Angelas pie from which it had mdustiy. This should be good 

ninual sales and earnings gains.’’ Investors said that it was The company said that the been previously forced out by a n . 0W s for the new .Anglo-American 

1975 earnings reflect an esti- State government with which, of Ho £S5 

S^Vdootion^^new SSf^^AS'iSS SS m T ^S%e HJAJSS SSttAW USttflH into 

Se^ ^ W ” r ^ ^ will hare to be sought, as well as for 1975. Friday’s price was 41Sp. 

currency translation. . The most Important factor, how- — — 

■ • RETAIL. PRICE INDICES ever, is that Hancock obviously 

Change IVvfow reenverv believes that the Robe River deal (NCIlDANftr 

on year i^ylCX recovery wiii further his prime objective IWaUKANW, 

earlier Index NYLEX Corporation, the major of Betting into production the 
. Jan. *76 Dee. *75 Nov. 75 jan.TS % base Australian plastics, synthetic ^ 1 

jx I-P.9 tw.9. HA ijo you need a 

iSA. 144.7 1443 T45A 154-1 4 A 1947=100 ° f ^ Tom Price, and one in which J VU i|VVU U 

«Iy-‘ 1*1-5 - WW--177J 143J 11J 7770—100 ^ Robc River Te «** u] f **3 

N. Germany 134.7 135.7 135.4 T3U 43 1970-100 S L“,|? se ^rr ““ a 50 per cent. Stake. M • f\ 

«' j ««■ ■«*“■’« ” 7 >“™ ^?com"K?-d,d^d licence? 

. Dec. 75 Nov. 75 Oct. 75 Dec. 75 a net loss of SA281.000, but this MiSmd oo toto tiS UVVUVVf 

apan 1773 1773 l7*J 144.7 7J5 1770=100 l s after . crediting a future tax company, as well as a third- of the - 

loHand . 1423 T42A 141.4 148.7 9.1 1949=100 benefit of $A1.27m. because of cash flow from his Hamersley BT OUR INSURANCE CORRESPONDENT 


\ocal Authority Investments I Sony Cor ^- sales will be up In fiscal 1975 euded October increasing its allowance for 

• xir , ' . 9 per cent and earnings will in- 31, Sony reported -sales of fosses by $9.4m. to 5120m. as of 

IL AUTHORITY loan rates Three-month deposits were crease by at least 10 per cent tisahri and net Income of December 31. 
nued to ease last week with quoted at 9^ per bent, com- during the fiscal first quarter So n r S „ JJ a 

Z pared wJth 9 *‘ 9i Sroent, while ended January 30. chairman P (5j3R) Gillette estimate 

ay on Tuesday, reflecting the the one vear mortease finished at Akin Morita told secuntv « e Pesltory receipt IAUk;. 


ay on iiwMay. renectingtoe ^ one year mortgage finished at Akio Morita told security u * 1,ul ’ UOIJ ' ^ 

^iSisSriS: 10 H°# cent, against 10f-H>A analysts in. New York, 

*25^ percent. He said that Sony is optimistic 

,riSs notice The Financial Ttin* Govern- that earnings for the year as a Continental 

landed SI-84 per cent, on “eot Securities Index ended the whole i will show important gams JoSS allowance 
y, compar«l vrith 7}-8i per week *t B2B1,- compared with over fiscal 1975 and that “Sony . 

on Tuesday and 8M per emit BS - 47 00 foe previous Friday. will be back on the trade of CONTINENTAL 
a end of the previous week. One-year - local authority bonds annu ^ sales and earnings gains.” Investors said that 

sits at seven days’ notice were placed during the week at — — — - - — — - ■ 

ed at 8J-8J per cenu against par, with a coupon of lOJ per 

per cent on the previous cent, unchanged from the pre- 
y. vions week. 


BOSTON, Feb. 22. 


* Rate f%) February 20, 1976 

ys’ notice (deposit receipt) «' 

ys’ notice (deposit receipt) - 1 8f — Si. 

-ys’ notice after one month (deposit receipt) ; s| — s| 

ys* notice after three months (deposit receipt) 9 . — 9^ 

ys' notice after six months (deposit receipt)' fij — = »J 

{age at one month’s mutual notice after ll months 40|— 10| yif 

;age at one month’s lender notice after 11 months . ,, s * 

ominai term years ma. - 

ars* mortgage 12 ^-12At “*W um 

irs' mortgage 1 T2| ' - 

years’ mortgage n^. • IaOTI1 

years mortgage dju 

Rates are for sume not leas than £26.000 and are subject to local 
ions and fluctuations, t Nominal. 4 Shorter periods may attract rrane 
t rates than longer, n.a. Not available. - ' ‘ 


World Economic Indicators 


RETAIL PRICE INDICES 


Jan. 74 Dec. 75 Nov. 75 Jan. 75 
1473 -144.0 1443 119.9. 
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7813 1793 ' 1773 1433 

134.7 135.7 135.4 13U 
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1970=100 tax effect accounting. 
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ablic Works Loan Board rates 

Effective from February -24. 1976 

Quota loans . Non-quota loans* 
Quota loans ■■ Non-quota loans 
Repaid Repaid 

•- .-By . . • At i By^.V At 


Money and Exchanges 


GOLD MARKET 


RESTING ON my desk this week elation has already done its 
Is a booklet inquiring 1 Do you homework. 

hTstlif 1,1 mends that members 

5?* *251 t9 L^ r Z n “st be licensed. What is good 


W I Boid-BuUloo.1 ucence unaer me consumer 

« K , ... . i . . ■teSntooBcmj r Credit Act 1974. The booklet 

. Bank of England Minimum supply on Monday and the The dollar’s trade- weighted de- ciow pi3nf-X3Bi||sisoie-i3zii comes (torn the Office of Fair 

Lending Rate Si per cent authorities gave a large amount predation, as calculated, . by Opeaio* ^-..<3l30»i-l5liz jiaoi* -1311s Trading whose director ls res- 

■ (since February 6. 1976) of assistance by buying Treasury Morgan Guaranty of New York, »*** »fe,i gg*o M for & fS toplimlS 

Short-term fixed period interest VOa. On Tuesday however, the narrowed jo 2.88 per cent, from An-mpo. m^mSST ffi! w tSonof foe aS 

retes were aenerallv easier in the ® ajJ k of England absorbed surplus 2.78 per cent. <285.078) : £64.691) ■ 

r 81 . were generally easier in. ine . . . __ in tnrmc <*r tho dnllat- etprfinp. The Act arm lien tn nrrp^mnntc 
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ECENT ISSUES 


41iA 4)m4 Jm,. Jem MfluMiTur ana SiSO SOAQ ITmUiy. on a i v, aup uu ibucu w 

ae. tost few days reflecting flie to abaorb a Friday at *2.0240-2-0250, a faU of S«aM*> 

abundant suw»ly Of day-to-day B 5 on t^weekT Wwraffr'r*n.S44-46 844-46 

fnnd<; and enme exnectation of a surplus OQ Wednesday. There was * Pytnts on uw.wwk. (£2i j-2Zii i£Sis«-929i 

farther cut in Bank’ ‘of En g land a ^turn to short credit condt- The discount on forw , ard st^l- oid SoVt / en» l 842^-444i p4aij-44i* 

^SlmLendS^Rate^ttB tion* on Thursday . .and the fog again* [the (Ufi Idolte (toaija, 'CBi-ia, 


| ree.mu«6 ) reb.-iBuna television or even doc. but a "yjba mTrt hr nnVfnr 

S AS , %4. the T h C< ’S e .i; .&A B roS£ z 

H _ Credit Act 1974. The booklet IntormpdiaHruj ac uroll 

WiitiREKtiffS of 

iSisijro bisijdo Trading whose director Is res- licence whit* insurers and 
®SSP sasar A ^ intermediaries^ ^aTb” con- 

’<£664)781 i-^64.691) _. ™ cerned from the point of view of 

t The Act applies to agreements insurance operations — consumer 

t j which involve the granting of credit business, consumer hire 

M**,'*-#*'*? I89l# of up to £5,000. to the business and credit brokerage. 

*»-« 7 ^a) iiwOfi?) individual consumer but not to The OFT booklet exolains in 


EQUITIES 
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a p!®[Hlgb \t*w 


reSfto; bSrfng a U^e nS? A diffe^ntialbe^ Euro-sterling rfi—'-.y, | I 

"J SCCTUn * ; bny ™?.^? tes j Treasurv bDls and corporation an d Euro-dollar interest rales. krogw«i»i...i6i84i*-iS6i5«xs4-i36 

STSP^Si bfl^foUowed by a snuSPjSront The three-month fonvard pound fe®* 

to per cent at times, but of bjjj 6 on Friday narrowed to L85 cents premium NewSrfvr’gai ^i«abib 

elosmg quotations were generally oi dujs on rnoay. Qn Tuegday ^ closed on oi.iSofr-m.PA ^ 

very dose to the critical level of Sterling’s movements in the Friday at 1.88 cents premiima. ° U ^ S’S-ac® 

8| per cent foreign, exchange market last compared with 2.15 cents WO Eagle* 9916319 !s216-918 

At the -weekly tender the week, remained tied very closely premium at the end of the pre- 

average- rate of . discount fell by to the fluctuations of the dollar, vious week. w *873-76 §7fc7g 

0.0334 per cent. to 83010 percent-. The UB. unit’s weakness or Euro-French franc deposit 
and Minimum Lending Rato was strength was generally reflected rates tended to fall, as pressure 

unchanged at 9* per cent. in the change In the pound’s eased on the franc in the foreign FOREIGN EXCHANGES • 

The. Greater London Council’s trade-weighted average deprecia- exchange market The one-month jj~r — 


individual consumer but not to The OFT booklet explains in 
conmiercial organisations or simple language what these 
limited companies. Credit agree- categories mean and it seems 
ments with only two or three reasonably clear that most in- 
repayments are outside the Act surance intermediaries will need 
— for the Act to apply, the num- a credit brokerage licence, 
her of repayments must be four although some, depending upon 
or more. Another yardstick for the nature of their operations, 
the application of the Act lies may need ft licence covering one 
in the rate of interest, though or both of the other categories 
this rate has yet to be fixed, as well. 
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! bill tender was held last Monday, tion. The Bank of England cal- rate declined to 11 A per cent. 

S, and the £35m. bills on offer dilations of sterling’s depreciation from around 14 per cent, at tho 

{ — J — : attracted bids of 3182m. The finished at 303 per cent, com- beginning of the week, but the 

. wjTitoinm accepted bid was £9730; pared with 30.5 per cent, on the forward franc finished remained 


— is«o l 416 (Angjun-Coa Corp.Moj4i5 f-fi MQSflc 284.0 — aQ d the average rate of discount previous Friday, and wa s within at a discount against the pound. JfcZlS* 

— ■ sl2 25i?-4 ^ Smiii — Z - - z WM 83156 .per cent. . ^ a range of 303 per cent to 30.5 Gold gained %} on the week to 

— ;sw8006iB8«iBi»an««tSA r . U t Day-to-day credit was m short per cent tbrou^out the week. $1311-1 32 f in fairiy quiet business. n - 
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et last compared with 2.15 cento »a)E»yie« .Jseick3i9 !»2i6-ai8 tins rate has yet to be fixed, as well. 

’ closely premium at the end of the pre- s i2K“‘- , S£8%2? 6 Whether eventually the OFT OFT reckons that some 100,000 

s dollar, vious week. - SCSm: 87g - 1° — . ?7 Z ~ 7 . fixes on ten per cent, one per licences will have to be issued. 

tess or Euro-French franc deposit cent, below the Bank of England To cope with the volume of 

■efleetea rates tended to fall, as pressure _ C f>N lending rate, or on some other applications and the Issue of the 

pounds eased on the franc Jn the foreign tAwnftn&ta ■ percentage, only agreements on licences, licensing will be iniro- 

eprecia- exchange market. The one-month MutecHuai which the borrower pays more dueed In three stages. The dates 

£®* e declined to Ho per cent fi*. so Bank 1 than the statutory rate will be from which licences must be 

f ecJ t?° n foom around 14 per cent at the lBTb itm Days | within the Act held are August 3. 1976, for con- 

U com- beginning, of the week, but the % Spwnd I Oio-e . sumer credit business. AoriJ l 

within at^^Ecoemt'a^tosTth^DDun^ stmYotit &ij (s-iaKi-z.aiwjsLtt' 40-2J iso OFT, is of course concerned l9 77- for consumer hire business 

to*S “ffow'SSSd ftggs s HSSppajr "**** ^ «B^*3SS5rf f u cr - edit 

week. 9131HS2* in fairly quiet business. t« tb.bi-7b.4o raio-ra^ credit provided by banks and {^2SK»f JSwfta 

Copsto-naa rifl i^«7-ia.4« J 12.42- 12.4S finance houses: but it affects the - ce ?f es i 3 ! ve t0 be submitled 

• Pnmkflut- Us S.184-&.W* a. IB-5.19 insurance market as well both the dates specified In the 

FORWARD RATES gsa= ^SSSUkSSSBi — f AS&£St *g£!&FhP t Sfc 

— t — - Od* month ttr«o riooth stUan 7 i,6&6-i,bn I4i7ft-I378 because many insurers sell cover “vT-’. i WI ? S . cr ™ ,t 

* Brish r — rrr ^ — ■ o«io.. b 11.16*.11.«* 11.174 h.tb* against instalment nremiums peerage will have to be put in 

maimlo t bjj&*- 948* s.o«iui7# w ^j e brokers and aepnta between April and September 

jass’isast-sst;?.*" scf-srsisr"- ss atsf** SSge jSSSLbS" ‘..sss ia» wiicnt 

BwWto;.. JOcpm-IOo. Al*M-lfic.pm VJe£„...j 6^ HL5M7.10 88.86-87.05 for their Clients. The great Wtt .. 9 ? e 0f fo e 
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EUROBONDS 


Dollar market caught short 


8 Y" MARY CAMPBELL 


BOTH the dollar and D-mark 
sectors of the market were strong 
last week. The main sufferer 
was the French franc sector, 
where Caisse Nationals 
Frs.lOOm. offering was with- 
drawn. 

The dollar secondary market 
was caught short of bonds earlier 
in the week. However .it 
stabilised later at higher price 
levels. On Friday Michelin 
announced an increased amount 
for its issue, up from $60m< to 
$75m., together with a probable 
coupon cut from 94 to 94 per 
cent. Among new Issues, 
Ishikawajima-Harima Heavy 
Industries is offering $25m. due 
1981 at an indicated 9J per cent, 
via a syndicate headed by First 


Boston ( Europe). The European 
Coal and Steel Community 
(£CSC) is raising Can^SOm. due 
1983. at an indicated 9 per cent 
via Morgan Stanley International/ 
Toronto Dominion is raising 
Cam$50m. doe . 1982, also via 
Morgan Stanley. And Traders 
Group is raising CaiL$25m. due 
1982 at an indicated flf per cent-, 
via McLeod Young Weir. 

Yields on new issues In the 
D-mark sector have moved 
sharply lower' even in the past 
two weeks. Then the World 
Bank paid 8 , .per cent on an 
eight-year issue; last Friday, 
Australia came out with a 7} 
per cent. DMIOOm. seven-year 
issue. 

Earlier in the week, the 


coupon on ; New Zealand’s 
DMlOOm. seven-year offering 
-was cut from 7| to 71 per cent, 
on a pricing of 991. When the 
issue was first announced the 
previous .week, some ' bond 
market sources had. suggested 
that 79 per cent was cutting 
it a bit fine. 

The nest Issue in Swiss francs 
Is expected to be SwJFrsJJOm. 
for Nippon Telephone and Tele- 
graph. The coupon is likely to 
be 7 per cent 

• Thailand is planning to raise 
5100m. in its first-ever major 
Euromarket Issue. The terms 
are expected to indude a five- 
year maturity and a spread of 
12 per cent. Lead manager is 
Manufacturers Hanover. 
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By RFcbard Rolf* 

. JOHANNESBURG. Feb. 22. 

A BAY of light in the gloom 
generally prevailing in Johannes- 
burg comes with, the preliminary 
figures to December 31 from 
Tedelex, the market leader in 
the South African TV sector, 
which is. now reporting for the 
first time since sales of sets 
really took off. The figures are 
outstandingly good and up to 
forecasts which were virtually 
ridiculed several months ago. At 
the pre-tax level, profits have 
risen from RRfim. to Rl2m. and 
after a 32 per cent tax bite, 
reflecting capital - expenditure, 
net profits are up from RL-Sm. 
to R3-2m. This makes earnings 
52c to the good at 62.Sc and from 
2.5c a year ago the dividend has 
been hiked to 23c. 

The news should please the 
London institutions which hold 
about 10 per cent of Tedelex 
hut the fact that the shares, in 
heavy dealings, could manage a 
rise of no more than 12c to 199c 
is both a sign of the times and 
perhaps an indication that the 
figures have been treated as an 
occasion for profit-taking. But 
the Board says that the TV fac 
tory is in full production and 
the anticipated output for 1976 
has been sokL " Subject to no 
unforeseen circumstances, profits 
for the 1976 trading year should 
not be less than in 1975 but file 
forecast could be conservative. 

Unofficial estimates are that 
Tedelex sold 110,000 sets in 1975. 
of whicb 25 per cent, were black 
and white end the balance 
colour, suggesting that the com- 
pany accounted for about 40 per 
cent- of the market. There will 
be a carry-over of about 10.000 
sets into 1976 and with produc- 
tion budgeted at 150.000 this 
year, the value of sales should 
increase with a lower proportion 
of black and white, probably 
falling to about 10 per cent, 
helping to increase margins. 

With 13m. shares in Issue. 


for ways to invest 


Local 


90 cents per share and the 


One 


holds just under 50 per cent of 
the sb^es. is a manufacturing 
operation under licence in Hong 
Kong, with a view to exporting 
to Britain and elsewhere in 
Europe. In such an event 
Tedelex would need links with a 
UJC. distributor. 
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0.90 

11J90 

-OJ& 

OJBK. 

1M 

030 


Quremland Cement... I U2 

,.DC ( I ,1 


I 


4 BE 

Kneto IndmtriM— -■ 

Sw*n Brewery... 

TV Corporation 

TbiCH — 

TbABwaXati Tran*,... 

Tovber* — tL64 
Trartdodgfc. — | :0^9 

WnaindeBuntMfc— — i 1.11 • 


Llfi. 
UD 
1.51 ■ 

3.00 

14W 


0.73 

1320 

0,97; 

3.78- 

0-66 

0.65 

1.60 

030 

L53 

n^5 

ttiBZ 

.3*0- 

3Lffl) 


—4-95 


JOHANNESBURG 

HIRES.' 

PefcnwT 24 . B«M 

Anglo American Corps. — . 4.15 

Charter co a wliflat rt > 3X33' : 

Ran Drlf ftmirin •M^4*44ir4 3834 ! -4.H 

EHirarg 53®. 

Minn oicr L® 

Bn»» » — I— • ' 

Ktoof — 7 '** 

'Poupetewmsi Ftu&nsn — IS "+4.43 

Sl Bclesa 

Vail 4.14 "A» 


1.49 I J iriQ. 
U 


-Z&B 


tBnrec. thM 


TEL AVIV STOCK EXCHARGE 


-■ t&v' 


Company 


. Priori Ttoiif;e r 
■ F*. 22 1 on the j. 
; 1978 ; week j 


Company 


Prloti 
jy«b.» 
1976 . 


Banking, Insurance j { 

aw) FinaocB • 

Bank Lai ml Le Israel 20S.5 + 1.0 

l.DJB. Banfchnldinc ' 224 14 2.0 

Bank Sapoalim Br — m ) .SBZ 1 + 1.0 
Tnion Bank of i»rael 2S1J5 *■ 1-6 
I'&ited Muaralil Bank ...! 150 i+1.5 
Hassneh losurance Br. .... 265 ' -- 
Wiijfsun flnre Mayer 77 1—1.0 

General Mtpe. Bank Br...., 207 1 4-0.5 
Telaltot' tuuol Mint. 

Bank He. ... ~ _ 


Imraataient Companir# 

Bank Lraml lnrm ■ 


Discount Bob Invert Br.' 
I'CIAL' lij«ei Invert '... 
[■ CLAit* lndualxioa ‘ 




203 ;-4.6 


168 
104 

880 , - . 
388 j+SiJ 

: 1 ,"-- 

,. 045 — -30.0 - 
.J -302 )+»-5 * 

... 218 '^iua : ; 

,J . 320 . 1 +4^0 

...f 536 1 + 6.0 


Land Development _ ! 1 

Africa jvaei Invol. LC10.J 240 ‘ + 3.0 
torael Land DereJ. Br. — : 134.5; + 2.5 
P i npei(> and Birtlding 

Meliailriu ... 


177 ' + 5.0 

323 1+7.0 


1 Commercial and 

ilndnatrial 

Alltanw XI re ft Bukber _. 

.fflcofc 

Albanian Textile Be. 

;•A^^ , Te.Wlla , B , — ' 

iDabek Br 

r Khw. Wire ft Cable Br. 113 , +1110 
■S..W Dxtek 1(1% JW. Br«; 131 (-2.0 . 
'Amcriuui laraeB Paper -] - , 

j Mills . 301 1 + 11.0. 

!Anuia 180 l+M ■ 

.Tail Masnf. of PlyvramtT ' > . , 

; Br.... ... 106 —hB ■ 

Elite... - ... 220J-4J) ; 

iPolygun. _ M 113 |+UU)’ 


Public Utility 
Israel Electric Curp. 


257 U15.0 


Fnel'aod Oil 

Uelek 


....! 1 B 6 1 + 3.fr 


Eonrau Bank Lcoml be tend. Tel Avtv. 


HONG KONG 


Bong Kong 6 


Feb. 20j ftbTte 


Amalffaipa ted Rubber 1.65 1.73 

Botnuen- - ■14.20 .al4JID 

Cathay Securities. : 1.58 I 1.63 


City Hotels- I 33.00 { 32.50 

Cosmopolitan Properties. J 1.40 1.33 

Cron Uariwur TunncL j 8.10 1 f7.90 

IL Asia Xangariun ~i 506ml, 5.10x0 

Hone Kook Ainraft ' 42.00 I 41.0 

Hon«Iiax^TniiupaoOncii»l 9.30 1 9.10 

Hoor Kona Electric. ' 5^5 1 4.87 

HooftKongKoff'hMiiWbarll 17.40 J 16.00 


Hong Kong Land in vem.-.' 8.45 I 8.60 

Bong Kong ShanglialBantj 22.00' 21.10 
Hong Kone Shanghai Botin 10.00 J 9.30 
Hutebuon lolernattonaL-., 2.60 ; 2-525 
Do. Do. PreierenceV85.00 |n85.00 
Indonesia Consolidated.. ... 10.72 1 fO.70 
Inter. HirUfc Securities... 7.60ml ■ 7.60 

JanUse Matbeaun 26JD ; 25.00 

JardineSees 

Lombard Insurance - 

Rubber 

dime Darby ; 77.05 

Soothn. i'nr. Prop ' 0_90 

Souihsm Textile. 124.00 

Swire itodfie A .' 

Textile Alliance. 

Textile Curp of Hoag Kang! 

Wbedoefc Harden ; 4.225 

ITluelnck Mariume... 

Wlnsjr 1 ndronrteJ.... ....... . 

Wynncor 6.85 


WVMlU . 
8.80 , 

8.76 

-82.00 

02.00 

1.64 | 

tl-70 

77.05 1 

7.30 

02051 

0212 

124.00 l 

— 

9.30 j 

18.95 

16.80 

6.80 

6.00 

|5.90 

4.225 1 

4.15 

3.80; 

:3.90 

2.451 

2.40 

6.65, 

7J30 


SINGAPORE STOCKS 


Feb. 20 I 


Feb. 20 


TuHnimial^ 

Boris L 

Buusteui Co.j 
Boost auLBhd! 
Dunlop ( 

Eaw -i 

Fraser Xeavel 

Haw Par 

Home I 111 I....S 
im-bcope.-.., 

Jndine 

Malay Bv)k' 
Malay CemL.| 
MaL Tutsan 
Meted Box....! 
Oy'sChlnJUt! 
Pan BlectricJ 
Robinson Co. 

Ho tb man 

SbeU : 

Sirac Darby ..1 
Cold Stpnge.1 
b traits 
3 trails Tlaies 
f 1376 1 Ltd.' 


ftffl 


:L&3 

3^7 

L» 

6.15 

bUsn 

L94 

2.7* 

3J0 

7.00 

:2.70 

*.M 

10.89 


.IScraluTratTg 
JaneoaKoCg 
THmsa rub.. 


SB& 

■LTlr 


2.60 


Berbad. 

'.IT. Bnatnem’, 2Ja, 
lU.-Orera. Bk.: 4B0 
in 


ua 

2 JJ 8 

2 .T 0 


2.14 
2.96 
£.13 
3.90 
3.88 
3 JO 


3.15 


iL'lu*mtcftJ 
IWllTin Jacks. 
iSobbera 
[BatuLintangi 
[DunTp Estate 
jKaaxpas.-. 

Wb 

[AusotU. An.) :2.96 
iBerjontai __.;»UU0 
iKampar— ... 
Kr ar oax 

[Lower Perak.; 
.PeUilmtTbj. 
|ckmgei Way. J 
iHar.j 


USB 

LBS 


;3J». 


’Bid. t Boyer. tSeBec. 


LG. INDEX 

GOLD 129J-IKJ 


Odd FieWd SA. — 

Union Corporation _ 

De Bcera- JEtolenMl 
BljrvovnUzlidH 
Fa st Rand Fit. ..... 

Free State Cednkl . 

President Brand. 

StiUpmeiO „ . 

vm DriPfQRWill 

Western HflMtoB* t3Ls» 



+«4 


Westcrd Pfl» , liJ# .^ LC3 

INDUSTRIALS 


African Espk». U4 CBem. 

Angto-Transvaal udnstnn. 

AssodaiL’d Furniture ...... 

Bartow Rand -• 


l.» . 
L» 
2.87 
2.40 

iJS 

XJ93 


CNA nm-stmenis — - 

Cnnv Finance 
Erer Ready SA 

Federate- vo 0 obelessJn»i . 

<jlea Anil Dev^oBOiein tl.43 
CrtflremiJtns Stores . • — ' “ 

Cnardiaa Assurance SA-- 

BnlMM ......... — — 

lTa 


—ft. 19 


-in 


-fcw 


Redsual. 


4J» 

131 

2.63 

l-» 

2 .W. 

78.54 

O.SJ 

S.T0 

1.19 

‘ 2 .U 


+0J3H 


OK Bazaars ; 

ovenstom . 1 Invesuscnrs .<■■ 

Premier aUiUt* — 

Frttca HoMinas - 

Rtatf mw« Preneraes - 

Kembrsuidi Croup i — : 

Sage Holdings ........ -I-+5 

SAPFI MM^iiuiiltlirtll 

3ntee — " — H - ,s 

SA Brewcnra L?? 

GA I) 1 sis. and Wines — <->-> 
Tteer Oau and Nat. Mill*. TT.la 
umsec — ; L» 


—010 

-0.B1 


-.25 4-0.02 


-4.02 


--9.01 

o.i 

-0.05 

-0.42 


CANADIAN WEEKLY 
LIST 


Stork 


Argus Carp L H...'. 


Brit. Colnm. Tele 

Bgjhtohem Copper. ~ 


Fmhflx Ltd — - 

Gnat Lakes ; 

Harder Oil Canada. - ' 

Kliembe Copper. J 

(jdbatt John — , 

Labrador 3Un log.— 

Nat. Drag X Cbetmcal^..-; 
K. Canadian 01ltw„.-....i 
Oaksrood 

Pan (VtM OILm.,..-.-' 

Peiroftn*.. 

QfidpUL M( . HM »s.ntoa>a."»f' 

Steinberg 'A'. 

Trek Curp Ltd. r’ 


1 Feb. 2a Feb. 11 

■ ■ 1 - 

121 * 

12% 

~.;t28% 

12W* 

...• 121* 

IS 

12% 

12 

.J 22 

213* 

19% 

19% 

...' 4S5 

-nan 

A.h 39% 

137% 

22% 

2110 

...! 3^0 

3.50 

., 4.55 

4.65 

117 

” — 

■4 28% 

26% 

...s IS ■ 

17%. 

.... a% 

8% 

tai 

1803* 


29V I 27 1 « 
22% 1 20 
- 10.04H 

iai« > 57 !| 

33 ’ 33 1, 

4.00 I f4.75 
6JSO 5170 
U.32-! 1-21 
1U« 1£V 

21 T| ! 20 7| 

raz '-tea 

10U ! 18i< 


Traders Urp. " .- [ 


4.05 j. 4.00 


Western Dnalto PrC — . 


15te 147a 
5.60 4 5.40 


T Sta. aAsketL 


AIKTRALIA 


..ZA 


tdkr«." 


:v-*i 


\erow Australia. . j * K 

mSSSEKI-. # 

Art pnj Jsepkaml* 


AAtdfuttornii— -- 
Xnanflai. 


** 9* 

•■a..*: 


AurtihnL — 

Affte- FommhtkD JmreatJ 

Sf - 1 » 


• •••. -W5- 

g. 


BtoaUrtallaL-. 






iffBUQUr 

CoBatacr & 

Ctwbdfc Aurtrafla 

Dual 



F.*X.® 0 U 

££^r w,i *— i 




HIM; 


V 

M 

« 

it 

il 

■« 

t*. 

W 

11 

ii 

ic - 
n 

ti 

» 

it 

K 

tl 


r.& 


. * 


^ i 

i 


. > — a 


• -.-I 



Nortb BtxAea HiiL. 


tfllSeawb^,..,, 



Wsteraw™ (|atoiMetMi Var|U|a l . f| <■ 

(Moiw. tl 

yiimWHtl;;, ..........I- JJ. 


1 ti' 


.;-»•* I 


Dresdner R 
seeks DM3( 


8 f Adrian Rtb 


. BONN*F 
DRESDNEE^BANKk 
some DM360m- throuab 
increase next ruomh. 
announced in Frank&ut - 
week-end, . The move i' 
the biggest capital inci 
the Gennan banking- I f 
recent ’ times, though 11 
had indicated as long a t 
November; that it was 
offing, 

•- Dresd&erBank has a* 
fonauU nf -a rights 'm 
six-for-oae basis, and i 
its antiiorised capital fay 
The new shares, carryii 
value of DM50 apiece, 
sold : to eligible- Vhol 
DM150. . Tbey wUl car 
to 1970 profits. , 

The-' new move , vii 
Dresdner Bank's - - a?~ 
capital to DM79(hB. Wb ; 
likely to raise appreci- 
ratlo of capital to tot/ 




:-\ v, vs 


r Buyer, t Seller, a nominaL xd ez-div. 


CORAL INDEX 
Close 391-396 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1 — 1061% (107*%) 


NEW YORK 


1975-76 
High I low 


Stock 


re b. 


AddMmngmph... 

Aetna idftftOu. 

Air Products 

AJraUk— 

ALw Al(imlnlmtt 

N.Nri.M.*-.. 

Allegheny Ldlm. 
Allegbeny Power 
.Allied Cbrrairal- 
Allled Stores-.... 
AUie Cbalmera... 
Amax 


Amerada He 
Amer. Airlines— 
Amer. Brands ... 
Amer. Brood auft. 

Amor. Can 

Amer. Cyanomld 
Amer. Kloc-Pos 


lAmerie'n Kspreos 
r.HomeProd 


Amer.! 

Amer. U«dldd..[ 
Amer. Motors. . 
.liner. Rot. Gma_ 
Amor. Standard. 
American StorN. 
Amer. Tab A Tel. 

I AMP. 


A mpex ........ — ..{ 

Anaconda 
Anchor Honking. 
Anheuser Busch. 
Arnica SceeL— 

SAJS-A. 

inse OIL. 


Aimnvi r _l 

Ashland 0<L..._.j 

Atl.Kkfafield. 

■ AVC J 

A«W 


i Ails..— 

Avon Products. .. • 
Balt. Uas Elect... 
Bank Am erica--.. 
toalwnlrJI.Z... 

Buber 0(1 

Beatrice Foods — 
Bee ton Dlckuu*n 

BeU AflowelL 

Bendix. 



Brit. Pet. ADR, _J 
Brockwoy.Glase.J 
BnmnddE,. 


Bulnva Watch.. 

Burlington jitbn 
Burroughs — ...— ' 
Calif Computer.. 
Campbell Sonp— 
Canadian Pacific 
Canal PanAnlph, 

Carnatitin — - 

Carrier ft General 
Carter Hawley— 
CotorpUlsriEaria 

CBS 

Celoaeee Oon 


10 to 

BOU 

967a 

38ia 

48*1 

66 ia 

301; 

9li* 

165g 

3 

27Si 

B9 

49»« 

lO&e 

9a>= 

345a 

14: s 


Certain 
Cmska Mreraft J 
Cham Manhattan 
Chemical Bk NY 
Chaebrgh Fond. 
LTuame Syatero— 
Chicago Brtdga— 

Chrysler ... 

Cinerama 

Clno. Milacron... 

Cirieorp — 

Cities ttorrire- 
iCity Investing 

Coca Cote. — 

Colgate Fain-. 
Co Bias Ailfraaa..| 


88 
9i= 
10*2 
57 
5l6fl 
121 = 
46 la 
177a 
33U 
S87g 
31)4 
3G~'t 
741= 
35is 
26i« 
B7^t 
53te 


82>« !ColtnnbtoiOjH> — ? 

2i a |CotumhtePMt- 


g lnaCoOfAm 
bostwd Bo.%. 
w'Ux Edison. 

wthOil Hnf 

oo mm-SatelU te— 

Con. UdlaoaN.Y. 

Consol Foods 

[Consol Nat. Gas. 
ConaunwraFower 
Conrineotoi CoaJ 
iConcineotnl OiL. 
CornlnentaJ Tele. 
Control Data— 

23tb I Cooper Indus 

le^jCopj^toBa-a- 


65s 

■855a 

285s 

hie 

235a 

71= 

lEto 

Bide 

07 g 

225a 

406a 

10 

1553 


*5*4 
7Ba 
lHa 
38T 8 
2914 
IQ >4 
391= 
167a 
Bflli 
267 0 

205a 
895a 
65 U 
15i a 
2550 

573 t 

21 


1075-76 
High | how 


BO 

498a 

681, 

26 

463, 

271, 

15 1 ® 


287, 

323s 

261i 

147a 

24l B 

153* 

51* 


Steak 


jCPO Inf nation 1 

Crocker Not. 
CrotmZeUerbach! 
Cummins 
Cnxttoa.'W: 


Feb. 

BO 


593b 

45*4 

78** 

263, 

461 

IT* 

14B» 


4674 

39 

6214 

271, 

6(4 

15 

754 

113* 

1657, 

681* 

60 

112 

741* 

1601, 

13 

38 

7 

1163a 

36i* 


isia 

12 i« 

241, 

206 * 

8 *| 

213* 

7i a 

45* 

211 * 

2560 

533* 

386a 

B7i b 

53* 

1430 

31* 

62i s 

I960 


IDart lnduwriesj 
IDeero— 

(Del Monte 

Deltona—.—. 
Detroit Edison..- 
Diamonds homrk 
Dictaphone-.. 
Digital Equip— 
Disney (Walt). — 
Ddiw Oorpa— 
Do*r Chemical-- 

Dresser. 

[Du Pont 

Dymo Industrie^ 
Hogte Pichcr...— 
&rt Air lines.. .4 
Esstznsa Kodak., 
Baton 


■41, 

39 

621* 

251* 

6 * 

147a 

751* 

970 

1623* 

621* 

60 

112 

78* 

1573* 

Ilia 

,323a 

111 $, 

361* 


1930 

1530 

411* 

50), 

514 

501, 

39 

443* 

933* 

61 a, 

553* 

261, 

321* 

131* 

201 * 

30 

48 


10 
101 * 
193* 
261a 
138 
147, 
26 ig 
231* 
65 
17 
263* 
135, 
201a 
61* 
11 
137| 
15 


o*e ; 

a frso Not. G~\ 
[BT/TMA 
Emery Air Fright] 

Engelhard Min— | 
Bun 


Htbyl 

tarn— 

FaltchUd Camera. 
Fed. Dept-btore»| 
Firestone Tire— .. 
JFst. Asu Boston, 
|F 1 tori- Van — — 
Flimkoce..— ...... 

Florida Power.— 

Floor— 


161* 

141, 

413, 

466, 

47 B 

30 

367a 

487, 

887, 

463g 

631* 

251, 

253, 

12 U 

193, 

281, 

371* 


267, 

52 

173* 

411, 

317 B 

31)0 

243, 

8 

81, 


lot, 

323, 

10 

23 

131, 

20 

14 

370 

Ola 


[F.M.C. : 

Font Motor—— 
Foremost -Mck _| 
Fcnboro— — — 
Franklin Mint.... 
FreeponUtaunk 

Prnehoof 

Pnqtta Indutries 

&-A-a 


263* 

02 

i 7i * 

367a 

IS 

01 * 


163* 

398a 

1 XH 

35ia 

1230 

5610 

C61* 

31 

337b 

647, 

181* 

451, 

SB 

22li 

83* 

513* 

1961a 


77, 

233* 

T* 

233* 

7U 

1^4 

32*e 

18i, 

20 * 

311* 

10 

237i 

167b 

1 OS 0 

270 

251, 

1271* 


[G.A-F 

Khnnen — 

Qtm. Ansar. IsrJ 

Q ATX. 

Gen- Cable. J 


Gen. meetup— 
General Foods— J 

General Mills 

General Motors-. 

Gen. Fob. Urtl 

Gen. 6 t*noL. 
Qea-TeL Bieec.— 
Gen. The—...! 

Geaeseo 

Georgto Fhollle-J 

(Getty Oi‘ 


1930 

395a 

1030 

307a 

121 * 

421, 

541* 

301* 

flit 

647, 

173, 

451, 

28 

221 * 

84 

496, 

169 


8670 

174 

277 S 

25 

324 

32 

164 

1270 

177a 

164 

34 

20 

455* 

25 

1881* 

6110 

434 

56 

314 

68 


214 

84 

133* 

123* 

16 

221 b 

74 

74 

104 

104 

i . 

10 

1B4 

1730 

US 

241, 

144 

S34 

21 

£04 


utoMl Marine— . 

(Goodrich B. F-. 
(Goodyear nre—. 
Gould. 


Grace W. R.— , 

Grand Fnion. 

Gt. Allan PsoTi 
GtV North I roe 
Gt+yhoond 

G roller 

Gram 
Gulf Jt Western.- 

Gulf Oil — 

HaUlburton - 

HsiUia Mining— I 


Harris Cotra. 

H-i— Ij 


Heinz EL . 
Heller (W.B 
Heuhleu 


348. 

93* 

277a 

24 

32 

32 

134 

121 * 

IB 

27a 

16H 

S 53 * 

241* 

1664 

61 

434 

514 

271* 

56 


1194 

1970 

Mas 

045| 

154 

201 * 

2 B 

W*V 

65a 

404 

894 

50 

104 


563, 

64 

383* 

20 7g 
10 
1170 
630 
10*4 
14 
28 
61 
324 
67a 


Hewlett- Poaknrdl 

Holiday Inns 

Homewske ; 

Honeywell — 

Hoover — 

Household Fin—. 

Hatton V. F. 

1C Indiuferica ] 

ICM Ffasnnse. 

1NA 


LagenoU Band—! 

Inland SteeL. 

lnslioo.«... H '-, 


1124 

194 

40S* 

B5U 

14 

18** 

28 

19*4 

5 

383* 

873* 

50 

10*1 


1376-76 
High | Low 


281, 
99 «e 
223* 
444 
337, 
107, 
45 
43* 
404 
943* 
243* 
465, 
744 
4570 
35 
244 

294 


19 

724 

8 

214 

124 

43* 

207, 

2 

274 

60 

94 

844 

314 

344 

204 

15*4 

1370 


Stock 


Johns ManrlUe-l 
Uobmoa JoIu&kkd 
l/obneon CoatroL 
/ oyMano&ctar'g 
Eiuacr Ahunln’m 
Kaiser Indu stri e* 
Kaiser Steel 


[Kemmeott. 

Kerr McGee.. 
[Kidd* Walter 

'Koppers 

iKraftCo 

li*£Sge ... 

Kroger Co — 

Ow. Ford[ 


Feb. 

20 


28*4 

894 

823* 

434 

53*4 

10 ** 

434 

34 

324 

674 

244 

434 

587« 

444 

343* 

204 

294 


84 

36 

79 

94 

133* 

1870 

177, 

327| 

594 

17 

194 

74 

31 

386, 

483* 

636, 

313, 

204 

264 


34 

254 

474 

*4 

34 

104 

104 

194 

354 

134 

94 

34 

124 

247, 

274 

314 

137, 

104 

154 


Ubby MeXeiB 


. (Kb) 1 

Litton lndnst.. . 

LocftfaeedAinanb 

Lone Star Inda— i 

Loon island JUg-| 

T/w^fitffnw. T4Hrt. 
Xubmol , 

Laalcy Store, 

Lkw yoannfwn 

Mao t» Ilian 

MmyKH 

9UbHib«w. 

Mapeou — 

Mara tho n Oil— 
Marcor .— ... 

Marina Midland,! 

Marshall J5eid— J 


74 

344 

544 

■S 7 ® 

74 

184 

174 

244 

3910 

183* 

194 

7 4 

294 

3310 

394 

474 

294 

124 

23 


494 

87 

5 

110 

183, 

I 64 

884 

26S* 

184 

674 

554 

9770 

70 

57T0 

28 

417, 

354 

137, 


284 

873* 

24 

344 

84 

6 

674 

104 

124 

43 

344 

41 

4570 

334 

154 

824 

17 

94 


May Dept. Stocesi 

MCA— 

ttcCfory- 

McDermott ... 

McDoaaellDauf. 
McGraw-Hill 

Merck.. 


Merrill Lynch. 

UG 1 L-— 

Miah MingA MfJ 

Mobil OIL— 1 
iMoatanta ..... 


Mxjqjan J. P 

Uotorols J 

Morphy OU.— 

HoWseo 

atoteoGtoiifeaLj 
Utofimor 7 1 


467, 

73 

44 

474 

18 

164 

6970 

26*4 

147, 

596, 

653, 

977, 

60 

484 

19 

38** 

35*« 

137, 




49 

52 

387b 

19*, 

204 

294 

144 J 

147, 

1B4 

774 

48 

284 

323, 

473* 

244 

221 , 

254 

191, 

44 j, 

44 4 i 


136, 

65* 

.824 

204 

14 

6 B 0 

13 

23 

if 

113* 

5B7, 


167, 

115* 

34 

107, 

126 , 

114 

IBI, 

143. 

24 


iNst. Distillers — 

Nat. Sendee lod. 

Motional SteeL.'. 

Natomaa—— 

N CR— J 

Mepme i nt i — 

Sew Hngtond HI 


LNew Kjigiahd Tel 

»ra Mohawk 


Mto 0 ii 
Niagara Share-.. 
[NX. (ndnstriea... 

(Norfolk* Western 

North Nob Gas... 
Ntfaa States Pwr, 

Nthwest Airliaed 

Nth west Banoocpj 

■NoaonSlnwa— .. 

OeeMental Prtrol 


ObUtv M*th.er._| 

Ohio Mlsaa— .... 


OHn 

Otto Btoratbr 


241s 

127. 

49 

274 

313, 

193* 

20 

294 

1368 

134 

184 

754 

46 

253* 

323, 

454 

224 

18S0 


384 


154 

554 

60 

934 

194 

SUi 

74 

*94 

34 

*14 

604 

2670 

73* 

1 384 

7«4 


84 

£54 

32 

184 

146*. 

145* 

2 

13 

14 

1560 

364 

17 

*4 

304 

404 


(Overseas $Up— 
towene-ConjSnjJ 
Owens HMnniii--[ 

Fkcifid Go*— .J 




EhCiPwr. 
jPanAm World Airj 

pVrk6r HnniriRn | I 

BennCenaoL 
PamPvtlA,,,, 

Penney J.C 

PfflnBMi , ,.,,, 
PeoptosDreg— 
PeoptosGos— ... 
Paptlee— 


141* 

621, 

60 

2030 

184 

214 

J. 1 * 

8 4 

214 

614 

267 g 

,74 

366, 

754 


203* 

28 

424 

16T, 

683, 

593* 

20 a, 

834 

204 

404 

183, 


2635, 

344 

304 

477, 

S3 

764 

294 

44 

34 

I 2 l, 

444 


1574 

22T 8 

193* 

304 

Bis, 

345, 

140, 

J t 


IBiL....— . — 
IntL Flavor, _ 
Inti. Harvester— 
In s L Min A Obnu 
Inti. Nickel-. 
loti. Paper...., 

IntLTWftTel 

. invent- — 

124 ! Iowa BeeT. — 
84 nj International, 
£2 . ^ijIlmWalWr— 


288 

254 

273* 

363* 

33 

764 

294 

34 

273, 

124 

434 


16 

169b 

237b 

29 

114 

40t, 

37 

78* 

3S7 B 

114 


Paridn Raw. i 231, 

PeL..— ............ £6 

Ptirer - 284 

Phelps Dodge— 414 
PhliiidelphlaKlec Ibi* 
Philip Harris—., 


Phillips frtral'mi 54T| 


Pickvridc Inter-. 

PUtobaty 

Pitney ret— ..I 

PittotOD J 357a 

PI essay Ltd ADBj 149, 


57 


2060 

994 

176, 


4SP* 

133, 

484 

100 

204 

36 

16^ 

415* 

28 

84 

594 

263* 


U 

ID 

244 

784 

.12 

834' 

75* 

173, 

12 

5 

254 

10 % 


Potandd.. 
Pocomsefiee— ' 
PPG- IndnstriesJ 
Procter GambteJ 
Pnh. 5en~UertJ 
Pullman 

Pore* 


Pnroiuor-. 
4nakar Oats-- 
Kspidi 
Baytiumn— — 
KCAi 


404 

134 

484 

884 

19% 

36 

164 

415, 

261, 

77, 

514 

264 


1976-76 
High I how 


34 
394 
804 
39% 
674 
263* 
281, 
854 
• 43 T, 
144 
52 
44% 
49% 
36% 
64 
8 

29% 

116% 

174 

224 

163* 

64 

234 

37 

24®* 

73% 

38% 

574 

32% 

187, 

414 

21% 

19% 

S4 

134 

21S* 

151, 

591* 

35 

613* 

294 

15 

48% 

404 

334 

52 

84 

108 

254 

48 

374 

86 

44% 

65% 

8% 

594 

391, 

33* 

29% 

204 

284 

364 

123% 

21 % 

241, 

69 

£24 

62% 

294 

115. 

394 

22 % 

164 

297, 

223* 

331, 

15 

293* 

24% 

164 

173* 

37 

48 

10% 

763, 

13% 

501* 

804 

34 

10 % 

8% 

9 

25% 
22% 
55* 
271, 
834 
61®* 
29 
74 
294 
14% 
15 
22% 
384 
20 1, 
27 
19 
19 4 
19% 

45 

447, 

31% 

25>* 

574 

29% 

247* 

44 

864 

Sfiti 


14 

223* 

524 

14% 

494 

137b 

18% 

484 

244 

57 8 

34% 

261, 

19% 

24% 

3" 

Z 

164 

6770 

9 

12 % 

f 


104 

25 

134 

48% 

207a 

394 

114 

14 

25 

5 7 ® 

94 

1 

•ft 

«*■ 


/Stock 


Feb. 

20 


153* 

670 

25% 

264 

224 

36 

4910 

44 

193* 

19 

253* 

184 

9% 

214 

13 

214 

237b 

61 

»5| 

16®« 

241* 

104 

241, 

134 

6 

244 

l f 

if 

144 

54 

13% 

17 

104 

94 

174 

33 

67, 

404 

5% 

32% 

62 

14 

6% 

i 1# 

153* 

i44 

24 

7% 

384 

314 

12 

3B% 

17. 

104 

10 

84 

25 

12 

1570 

T* 

94 

®»4 

194 

277 8 i 

154 

23“' 

224 

9% 

1 % 

474 


Beading— — — 
Republic Steel. - 

Kavloo — , 

Uflyrmlds MrtoliU 
Beynolds JL J. _ J 
Blcb'eoa MerroU-J 
Bookwell inter. 
Bohm ft Haas— j 
Bnyol Dutch— , 
Rosa Togs—. _ 
aafeway Store*—; 
St. JoeMineralsJ 
dt. Kegw Paper— 
Santa f e In*!*— , 
Saul Invest— 
dax'Hi Inrto..— 
Setilti Uitvlnjti 
Sohlumbemrer— 

SCM 

Scott Paper... 
ScoriU Slijt..:.^. 
Scartd'r DuoVestf 
Sea Containers,.. 

Seurram — ... 

dearie ru_D.) 

Sears ttoebuok— ,, 

SHDCO 

Shall mi 

Shdl Transport.- 

Signal — . 

dignode Corp— 
Simplicity Pat — 

Sineer — 

Solitron 

Southdown 

Soot hern C*L Bd 

Southern Co.— - 
St bn. Nat. lies— 
Southern PacliieJ 
SckUthernRailiray 
Southland— —I 

iSpeny Hutch; I 

itjpWiy Band... 
IStendonl BrandoJ 
Sw_iJUCnlllonii* 
Std. Oil lndi 

ptd. UU Ohio.. I 

ptauff Chemtosl.J 
ISterUae Draw 
Studeliaker — 

jSnn OU .-J 

Sajadntrand ..-..J 

Syntes 

I a n d y — — 


24 

894 

744 

39% 

68 

25 

58% 

73 


(Technicolor— .. I 

[TeKronte 

SSS— “q 

Cenneco. 


|Tenc>ro Petrol com 

Cexsco 

CesasgulC. ..... 

Texas lnrtm..,.— j 
ITeass Oil 1 Go*, 
UdlJdi 


Om*. _| 

rimes Mirror.. 

(Timken 

Pcnne. — ( 

TraDssmeriea ._. 
Trans Union ..... 


jrransway JntVall 


Pram World Air, 

Pmvelm 

l'n Conn nen tel J £14 

IT.1LW. ; 


pWtb CeatiuryFon 144 


UAL- I 

UAKCO 

UGl , 

l/OP- - 1 

Unilever Ltd—„.| 

Unilever HV— I 

Union Kanoorp... 
Unloa Carfafate- ' 
Union Gammercri 
Union Oil Call ... 
Union Pacific—., 
Unions merieo— 

U Si ROYAL 1 

United Knuds— .! 

United Corn- - 
US. Keacurp— 

UtLUypBum 

US. Industries 

Od Shoe,. 

ITS. Steel , 

U.TecbnoloftUaJ 

U5M- — — 

Utah inn - 

UV Industries — 

Vh^nla.Kl«t— ., 
WBl^rwin.— , 
Wsraer-Co mmn- 
Wareer-Iambertl 
WelUhEhrao. 
Weaum bnootpl 
^HMmNAiDcr.l 
Weste rn Caxm... 
WeBUngh'e KHecJ 

We«t tow— ^ 

Weyerhaeoaer— 
Wh irl pool — 
White Cans. Indsj 
Willis mo Qou.. 


134 

484 

44% 

49% 

36% 

4 

7% 

233* 

79 

174 

21 % 

163* 

6 % 

197, 

304 

15% 

704 

k57 B 

604 

40% 

174* 

404 

.2170 

18% 

44 

124 

214 

164 

547 S 

04% 

574 

£4 

15 
48 
351b 
307 b 
43>g 
664 

1041, 
181, 
464 
89% 
244 
324 
45 
64 
591 b 
3970 
. 34 
284 

16 4 
254 
344 

123% 

16 

204 

664 

23 

52% 

263* 

1070 

341, 

214 

12 

£97, 


197S-76 
HlRb / Low 


Stock 


Feb. 

20 


374 10 ilfienitta Ksdio., 

894 79% (Chile £&, 1395 . 

t954 I 96 Peru 3% 129i_ 
100*1 99 l(r.BTmu.^|5K»7i 
t89% I 


t84.i4( 77 jCSTrros‘4S75/86| 1014 



6.74^1 4.65#, OA 30 days bitis) 4.80" 


CANADA 


4,30 

134 

64 

263* 

504 

274 

177, 

461, 

11 


2.03 

84 

3.0 

19 

234 

104 

124 

34 

4.36 


334 


Wisconsin KJectJ 27 


Woolvrortii— ... 

Wyly 

. Xerox— 

Ill* |/apata— . 


284 
237. 
I 64 
10 < 8 
34% 
474 
10 

’?• 

434 

T’ 

I s 

870 

25i0 

224 

54 

£770 

81% 

bS4 

284 

60 4 
281, 
144 
144 
22 % 
364 
184 
£04 
123* 
183* 
181b 

^4?b 

434 

31% 

864 

284 


244 

54 

654 

134 


47% 

401* 

1.96 

0.58 

18% 

94* 

1470 

8 

15 

9% 

7% 

3.80 

29% 

22 

1170 

8 

6.30 

2.40 

277e 

21 % 

243, 

17 

17% 

13 

20 % 

12 % 

4470 

21 

4.00 

1.B8 

8 % 

3.30 

JS 3 " 

4% 

38% 

25% 

35 

22 % 

2.35 

1.35 

1 3l« 

11 % 

9S, 

0 % 

a. so 

1.90 

65 

36 

66 % 

. 307s 

37% 

17% 

33 

16% 

25% 

17% 

23 

17 

377 a 

26 


Abbey Glen) 
AbiMbi p,par....-| 
A*ftiico Ksele— . 
AlomAlumlniuml 

tlgoma Steel I 

Asbemoa . — - 1 

Bank Montreal...i 
Bank Nora Scotia f 
UosteKeMorces— 
Kell Telephone.... I 

Uovis-.— 1 

How Volley lute) 


3.60 

134 

4.45 

264 

28 

37 

164 

42% 

9 

403* 

1.04 

I 84 


BP Panada ....... 

Braecaa.— — — 
Brmeo 1 


Can Imp flnlc Com) 


Pan. Super OiL— : 


Uasstor Abestos J 


114 
124 
13.80 
284 
104 
5.70 
267 8 
244 
17% 
10 T* 
44T a 
4.00 
8 


Curtain Rich | 


Denison Mines— 


rialcoa'ge S la&ei. | 


94 

37% 

343* 

2^5 

134 

94 

5.40 

63 

384 

36 

33 

29% 

214 

534 


874 

12 

33 

■84 

33 

31% 

214 

20 

40 

20 

314 

30 


55 

5% 

237b 

3-20 

.224 

174 

13% 

114 

18 

1670 

234 

224 


Fend Motor Con.. 
G toot Yal r wknlfej 
(Gulf Oil Canada. 
Hawker Shi. Can 
KsiUuigor 
Home DU 'A'—. 
Hudson Bay Mur 
H udson Bay— 
Uadson Oil ft Gaa 
I.A.C 


Imperial Oil. 


180 

7% 

314 

84 

314 

514 

174 

194 

40 

204 

27% 

24i* 


14 

104 

321, 

1470 

84 

74 

8 S 1 , 

291* 

914 

63 

294 

134 

327 8 

0.36 

12 % 

1.37 


9% 

64 

201 , 

11 % 

5ag 

4% 

17 

ne 

407a 

274 

54 


164 

i.03 


0 , 

9 

0.61 


Inda! — -| 

Inland Nat. Gas.. 

Internal' I Nrekei! 


Int’priy Pipe Linel 137. 


Laarm’tFifl.CorpI 

Lott la it Com. ‘XT. 

Mc’milTnj BiMdl 

Ma**y Ferifuson 

Mdaeyre Porpnej 

Neore Conn— ^ 
Noraada Mines-. 


Xflrcen Uneray... 

Xlh’iL Electric.. 


NtimJELnatkell 

Mamac UU ft Gsal 

Dnkirood petrilm 


14 

94 

224 


74 

5.37 

23% 

29 

464 

464 

354 

13% 

3210 

0.03 

111 , 

1.32 


0.87 

314 

2.05 

201 * 

154 

8 % 

0.42 

23 

11 % 

18% 

6.2B 

234 

8 

354 

0.75 

36% 

251* 

37% 

17J* 

84 

14 

84 

9% 

314 

2.66 

8 % 

36 

234 

1270 

11 

214 

8 % 

147g 

43% 

26% 

20 % 


0.45 
134 
1.00 
a 
. 9 
2.85 
0.16 
144 
74 
114 
0.97 
104 
.4.06 


0B3 

25 


Peoples Depbti.., 

Place Go, ft Oil-,. 
PUcerDovolo pmt| 83 
Power Corporate 

Price 

Quebec Somraon. 

Uanjfer Oil — j 

Heed 6 haw .] 

184 [UioAlfpni.... 

Koyol Ad«»ix 1L. 
ICoyal Uk.olCon.1 
UnyaL 'Znnti 

SeajjrnmA 

Shell Canada..—. 

iSberrittG. Mines 

diehena O. G 


0.80 


Paul fie Copper. 11 
PkaillaPetinleumj 311* 
Pose Petrotoam-l 1.35 
Pan. Con. FW'l'iu " 
Patino—.—. 


20 to 

104 
■ 3.30 
0^7 


1B4 

25% 

12 

4.95 

43* 


4% 

254 

0.93 

3.16 


m 

84 

9 

124 

64 

9% 

26% 

184 

164 


(Slater Walker 0^ 
Steel of Canada-. 

Steep HockironJ 


244 flesBoo 


rorontoDom. Bk 


'TmuflCw.Pt pdai - 127 a 


rnma Mount OU.| 

Triseo 


Union Gaa ..... — .1 
United Cctrpci ‘B*J 
Walker Htewo— / 
Woa Coast Tran* 
Western Gen—.. 


11 % 

17 

1.41 
19% 

74 

351* 

t0.29 

30% 

244 

30% 

17 

74 

! 1 % 

. 710 
74 
80% 

2.41 

84 

284 

-U4 


104 

dl54 

84 

134 

334 

25 

174 


a Asked- ‘A s se nt ed.- 
nNew nock. 


t BJd. S Traded. 


GERMANY ♦ : ; 

[MILAN j 

Feb. 80 | 

Pnoea [-Lor i 
Dm. j — j 

DfTJBkL 

LLIJ- 

Feb. 20 ; 

! Price 
[ Dire 

+ OT 

r-F 


.17 

14 

17 


2-1 

2.5 


A.B.G I 102.6+1.1 

Aliisnc Veraii*h...| 415.5—3 

MJil.W. 274.& + 1JS 

BASF - -I 170 1 +O. 8 ' 

Boyer. 1 146.8 + L 81 17. 3.6 

Bayer Hypo I 313 .-1.8 i 18 I 2,9 

Bayer VereinabkJ 315 1+0,6 ;< 20, 2,7 
Commerzbank ... 206.5 -1.3 cl 8 ' 4.4 
Gootl. Gmnml — .- 108 ;+4 ■ 1 — 1 — 


Daimler- 

Deguasa — ! 

D^Sdto Batilc ...j 
Dresdner Bank.... 
Dyckntiol Zem’t' 
Gntebo&oang— 
H*pa*l4«ml — 
HarpeneriDmKXH 

Hoechat 

Hoeech 

Kali Bated 
Kanrartt.~ 

KonfboL. 

K l o c kn er iDmK 
Kloek Hamholt— 


357.5'.+ 1^1 IS 

aas.ii-ijs 115 

1B8.1--1.4 ! — 

319.2— 0.9 20 . 
266.5.-0.7 18 1 3.5 

174 U I 10 |3.0 

207.81 + 1.3 


3.1 


Alitalia Prtr..— . . 
LMC 

An sMi la Fin... 

Best**! 

Breda 


870 -25 i — l — 
8251 + 25 

... 4,710— 2D )120 
U140+2S 1 70 
2.455+24 165 


AMSTERDAM 


Feb, H 


: Prioe^ 1 4-«r 

! F1K. I V-. 


12IA+LS 

485; +0J 


Buryu...-..— 10,270 + 120: dOO 


Canrofri — n 7,500 + 2901 


_ _ . AbcWiFMB)-., 

gn 1 73 | AkrDlFLBOi.-.^-: 

Z*A I AlgemBnklFIJOOt 3SL51+.OJ 

' AALKV iFI.Im i 60.1; +04 

fill- AmroBonMPl^ 81.&+0.1 

L 9 : Von Bflrkels(mq 118 JL.* 


CIS A .j 

CueirinL ( 

Dalmine...— 

KfW 

Fist. -a... 

Do. Priv- ...... 

Flnsidet.— ...| 


1 

ilu— ...*[ 


2.5251 + 25 
4.679’+ 29 
513+15 
2,100—30 
1.7 IE! +25 
1. " " 


200 1 2A J Wjeokot (PU0)-i W-T+O-t 
aw | _ ( UnkaWeelin.FI.lOI ll8L2t+0,< 


1250 : OjS c Bnhrui-Ttewroile; - 78.5’-rO.Z 
M 818 j+5 

_ ! z ! Bn«to.V.V.Beareri 128 i_* 

... - _ _ — fT„| 


Krupp Prf Dm HCj 



K n nd e ncredlt Bk, 

Unde- 209.2'— 1.3 

LowenbranDMlOO} •• 1.930j— ... 

LuOltansa _| 104.7+0.7; 

1LA..V 19L5 1 — 0.6 

M'esmajin DmlCq 330.5 +2.5 


Uotatefl’lscbair ._| 

MimWi. 

Ne ckenaannu, - , 
Preusson Dm 100. 
Rhoin WesxJiJect. 
Severing 

Siemens .—...I 

tSndzncker 

Tbyasan 1 

Verefnft Wert Bid 


261.8 ,+ZJ0 


5. 

4.2 



1.8 

3.1 


4.5 

5.1 


2.8 

2.4 


3.5 

6.6 


2.6 


PARIS 


■Fob. SO 


Air L iquid e- — . — 

Aqni Colne— 

Baphln ....... 

Gervois... 

Oarref.nir. 

Cboqceurs BsuniBl 
Ottroen 

CieBaflcaira. I 

O.G.K J 

CreditCom Princ*| 
Credit Fooeier, 
Denoin N.K. — 
Kc. Petroles—— . 
Gah tebimte.. 
Gen. Ucedentole. 
I metal 

lalarjrp. — 

L'Oreal— 

Machines B e n..,. 
Uichalixi “BT 
Moe*. Benneney .1 

Parlbu— 

ifesfcdngy 

Peuxecd (Fra-Ttft J 

Price! 

Printeanps— 
Bedoute ........... . 

Uboae Poulene.... 

eSseiior 5. 

ioaree Perrier 1 

Baez. 


Thomson Brandt J 
(Jsinor - - 


Price 

Ft*. 


382.8 

379 


110.81+ 1.7 


677 
12^80 
206J 
70 


+ or 


+4.0 

+4 


+ 6 
+34 
+ 2.3 

+4 


475.0* — 1.5 
321.9|+3.4 
162.5+0.5 
336.ll +1.1 
140.1) — 218 
149.01-1.6 


8fl.fl3|+1.9ft 


183.9 
105.5 
225.2 
1,046 
44.1 
1,42B 
609 
191.81 

no.q 
sso.q 
1414)1 
71.51 
679 
109.0j 
70.1| 

122 
874.SL-0.4 
866.4 
71.21 


+ 4J 
+ 4.6 
+ 7.2 
! — B3 
+ 1-1 
+ 30 
+ 3 
+ 1.8 
+4.9 
+7.8 
+4 
+4.4 
+ 6 
+ 14! 
+0.1 


+ 5.4 

+0.2 


ISteli 

Fra. 


16^ 

22.6 

1IB3 

37.8| 

67 

15 


12 

26 J| 
10jJ 

27 

ibjtsI 

15.6j 

n 

4.5 

15! 

13.51 


Z7.79 

10^ 

16J3 

14.1, 

13.6 

12 

3, 

le l 

i6.rs| 

12 

6 

225 
i sure 
r 1.65 


rid. 

* 


4.3 

6.9 

9.9 
6.6 
241 
7.2 


2.5 

7J 

6.9 

8.0 

13.4 

10.4 
S.O 
3.2 
44S 
6,'< 
L3 


4.X 

8.4 

4.2 

2.2 


17.1 
5.3 
8.2 
5.0 

16.2 


BRUSSELS/LUXEMBOURG 


Feb. SO 


Arhert 

BBLCBqBrxlamb 

Belt nt-B' 

CBUCie Brlamb) 
C4i.IL Cement ... 

Dockerill 

K.H.K.S 

Blearobel— - 

Fabnqtto Hat..' • 

G JB. Ifluo-Bm..,, 
Glace fit Bo eft. 


4,570 

1.980 

2,170 

2,250 

2.196 

984 

2,193 

6,090 

1.890 

1,900 

(4.455 


Hobokea — — — J4.360 w — 6 


Intercom 

Kjfdl dimh au.s.i- 


itoyate (5,500 


PetroOna 

Photo Gevoert — | 
Pieux Pranki— . 

Soc- Generate ; 

Jioc. Geo. Hanpriei 
5ofina...... 

Sol ray 'A' — 

Tmctun Btec— . 

U.C.B. 

Un.Uin.ti/10Ui/. 
Virile Mnatajmej 
WoHonUts 1 


Price 

Fra. 


+30 
+ 25 
(-16 
-25 
f— 5 

+ 4 
+5 
+ 20 
+25 


L740 

■6,860 


5.800 

1,440 

6,610' 

2,790 

2,530 

3,400 

2,715 

3,000 

2.810 

1,382 


4,625 1 — 45 
752 - 


+ or 


105 

110 

150 

ISO 

161 

1400 


+ 30 


+ 10 


t-10 
1 — 50 
+4 
1-10 


+ 15 


+ 15 
+ 10 


—18 


o ivT 

Fra. 


390 


130 

ISO 

|(110 

1291 

246 

itS 

751 

350 

17bI 

175! 

196! 

185| 

ISO, 

175 

95 

■3 


TkL 


4.8 

5.0 

6- .B 

16.3 

7- 3 
6.7 


7.0 

3.9 
2.2 

7.5 

3.6 

4.7 

2.9 
5.3 
3-2 

6.0 
6.1 
6.6 

5.7 

4.9 
6.1 

6.9 

7.9 
4.6 


OSLO* 


Fob. 30 , 


Bergen Boole . 


Koamow..—— 

Kreditkaaoen — .i 

RorakBydro KrflOj 

O rkteln d 

Storebrand 


Price 


103 

, 121 , 
_ 11 LB 
540 
109 
310 
91 
160 


+<* 

_^j 

Dxt. 

A 

—0.8 

9 


10 

-OA 

10 

+ 10 

20 


10 

+2 

12 



■ 4 

+ 2.3 

10 


m 

% 


8.7 
B.B 
9.0 

3.7 
9.3 
TLB 

4.7 
6.2 


'^SSi'ilraiS Motts* 

(Tl PdT... n . ■ 2.541; + 11613u — I u____-prin, i a*t j . + « 


Invest B 2.220 - *140 

Itelcementi ; 23.480(+330 560 

InAraa M ^..1 •* 578.-2 * j — ■ . 

I tuintder.. 422|+11 I 60 
LaCemnlc j 9,485; + 165400 


1.5 


L4 

4.1 


Marelll Kroole„t 504; +10 ] — 

Mediobanca I 73, TOG +850, LB® 1.B 

MandMari PrivTJ M.24(T„ — _120 i 9:7 
*« - —.«■ — i i Ttno alj.* £3 ; 6.6 


Montedtoan .1 502-5+5 

M««a 1 1.150+30 

Otivetti Priv^-.J •.973,'+ 27 


70 7.X 


PlieUi ft C j 1*758 +52 !’ 95 5 B 

PteflUI dps —I - -- -- - — -- 


KAS 183^00, 

Kimsacenti.— 64 +0.25 — 


1^84+121.5 SO 4.6 
+1200600 0.7 


67 1+24 
2&BJ — D.& 


H6J 

IMA 


42.61—0.4 


52 

98JS| 

53.9 

162.# 


> 2.660 + IB ' - . I — 
o JU i'JJL ; 6,LL9| + 129200 1 3.3 


SJSJXT.- .' 

dote Vlseort— 
w, Gen. Emmob, 


0,A1»| + 

1.465' + 67 1160 
.1 L570 -5 73 | 4.( 

J 207;+l ! — \ — 


SWITZERLAND* 


Fab. ffi 


Atomrehna-— .~ 


Hally W/rf 

HBO-A’.™..... 


CUssrOelgy 
Do- Do. Part- 
Do. Do, K*K— 


Credit Bullae 12.795 


Plsebec (Georg) . J 


G-mLMa*-WUF10|L24O . 


Price 

In. 


1.195 

695 

1,645 

1,690 

1,240 

702 


670 


UoSunuLfi 
Luzartood PI -.-.-..I 
LandtoGyrBiFSOCM 600 
[5.680 


Do.Kei 
San drat 
chuuer ' Arbmt— ... 


dnc. : ttne. PlroiliJ 109 


bwissalr (P 


Sirlifa Bank OorpJ 489 


l/uA*tan>«lix.i 

Wtauertimr.. 

Zurich In* — 


100,000 

Z.B70 


1.700 ' 
16,325 
945 


670 


3,605 

1,870 

B.875 



Dlv 

* 

fid! 

% 

+ 16 

12 

6.1 

+ 16 



+ 20 

10 

3.0 

+.8 

22 

13 

+20. 

22 

1.0 



ifi 

-5 

16 

2.9 

+ 2 

ras 


—6 . 

IB 


-108® 

1100 

1.0 

-15 

20 

3.3 

+26 

H. 

— 

+ 15 


2.1 


«7B.S 

4.7 

+ 50 

26 

1.4 


11 

6,0 


14 

OJB 

+ 20 

8-b 

— 


10 

1.5 

+ 46 

2D 

2-a 


30 

Lb 

+ 70 

40 

2.0 


STOCKHOLM 


Jtb. 20 


AlfeLavoUHKxMn 
(KrCQ)...-, 


AtteaOopctKKrEM 162 


OeUmora .j 

Blecteetnx ‘B* 

Briourtn B £Kr60)| .196 . 


G ranged (bee/— 

yHB i h(| ll -LmmmiWw* 

SIo t/ch Oomsjo-J 
sandrikA^.' — ] 
6.ILF. ■» Kr50j 
!)kand Hnsfcllda J 
Zandstik - 'B^QC50| 

Uddehrtiij | 

V^tvo (Ko&Q>.— 


Price 

Kroner 


146 

.135 


B 


207 
221 
329 I— 2 
-293 
121 


2B0 

125 

£35 

220 

230 

265 

130 

210 


H 16 

104 Ul 


170 |U1 
143 


+ or 




+ 1 


T5iv^ 

Or. 


. 9 
10 

9.5 
915 

9.0 

6 

-8 

11 

'16 

8 

9 

8 

5.6 
14 

5 
*8 

6 


3.4 


4.3 


Feb. 30 • 

Price 

* 

Orodltonscsls— . 
PerinMoser^.— 

392. 

340 

743 

217 

152 

383 

5emperit_-. 

Btcyr Dotmleir _ 
Veit' Msgnarit 


3.2 

3.8 

3.0 
•3.6 
8.6 

6.0 

3^ 

4.0 

3.0 
4J 
-6.3 
4.7. 
4.7 
4J* 


TOKYO T 


Feb. 20 


Aatbi <*»ff ■ " 

Canon 

Dal Nippon fttolj 
Phil .Phctc Film -) 
Hitachi 
Honda Atatonw~! 

c. nob 


-Japan Airlines— 
Kanmd Bteca. Pw. 
Kamatsn 
Knbate..,^:_2 


Matsushita Ind-.' 


Blew i A Co„_ 

UitaukosU 

Ktesaa Motor _T. 


daoyo Ktearlo..-. i 

hhlsddo 


Sony^._..4 — . 
TaiJh n Karina . 
Takeda Cbantert. 
WJin-^ — 
Tubio Marine.— 


Tdroad 

Toshiba 


KUctiPwrJ 


Toray, 

ToyotelSoUn-— - 


•Prices 

Yen 

+er 

308 


238 

+ 1 

505 

+ !•'■ 

477 

+2 . 

194 

+ 5 

720 

313 

— 

1.710 

-10 

- 721 

+ 0 

:383'. 

i—i ■ 

336 

+ i • 

6B8 

+2 

331 

-a 

159 

•+5 

486 

+ 6 

438 

+ 3 

467 

-a 

408 

+i 

2.290 


204 

+i 

1,070 

+30 

2,600 

+ 50 

294 

+3 

217 

169 

-1. ' 

582 

+ 5' 

-728 

+ 10 

135- 

+5 

152 

+2 ^ 

•687 - 

!ie— wee 


DlT. 

% 


16 


3,9 

2.6 

13 

1-9 


m 

% 


2.6 


6.2 

8.5 
2-2 
L7 

1.5 
3.8 
L4 

1.6 
2.1 
1,6: 
0.7 
2^ 
L2 

0C6 

; 1A, 

3.6 

ID 

6J9 

3-7. 

4JO 

SA 


Sonroe jmso Seemiaea- Tokyo.. - 


LH.U. Holtond . 
iLL.M.(Frlpft., 

Hamfantn 

SntiNed. Ins' 

KedCrodBWF 
2fe<d*MBk(Pl 
XcAriFLbO). 

.Mjvmtoi T.l 
UCB.tFV 2 aj__,| 

Van Ornmerec™. 

Pokboed |F651s.,.| 

Philips (FI.40),.J 34i9| 

iOinhChVerFLlDd 160 
Kobeco iFLtih-..,. 200 J 2 
talUmo (FLaQl — | 146.71 
Rorentb fFt Ag>.4 ■ 18 2 .2 

Bcyal DotchiFffiOt 117.9}., 
6 tovenbarRsBiik| 277 I" 
TukyoPse!HimftliFL.89jj 
Unilever (PL20),.[ 126.3) 

vaur i84 

VUdnifBfls.lnLftll 82 


LB., 

+OA*. 


T STOC 


+0.4 

,+OB 

[- 0.1 

' i.7 


74 !+l 
B 8 J 1 +O.I 
179JSI + L5 
243A-2A 
128 -2 


■^Oil 
i.S 

+ 1.2 

m^i+03 


+0.5 

+i 

+ 0.6 


COPENHAGEN 


-Feb. 20 


Bmusefster ft W, 
Dsn Land mnsbnb 
Dan ProWnsbank 
Bart Asiatic' Co... H 
Ftnambsnkea 


FisvBiyggerier. 
Hondetebsnk Cop 
Pajdristeik For..; 
G. Northern Hid. 

Nort Katul 

UHelabrik-.-. 

Prlratfumfr - 

doph.BerendaenJ 
Saperfas.,. 


Price 


Wo* 


KroherJ — 


71 

184%; 

181 

320% 

172 

348 

188 

97% 


Hji 

+7 


He- 


+ )* 


236 .1—11* 
2651*) + 1% 
148 1 


183 j— re% 
•1—4 


374% . 

W4%[-1 


VIENNA 


+ « 


IN] 


+ 1 
1—1 
+ 1 
1-1 


SPAIN* 


February M 
Aslaod — n 

Batxco £x>pcx -QuemdA , 

Banco BIBhuj - 

Banco ADantlco (LOOB) 

H»am Onh t l , ; , 

Bancsto <2SP) 

Banco Exterior — 

Banco General 

Banco Granada (LOOB) 

Banco Hiaoano- : — 

Banco UKrieo 

Indnban — 

Banco lod. Cat. TT.0M) 
Banco MercanUL(LWO) 
Banco Octidcntal . . — . 
Banco Ponnlar 
b»hn> Santander (134) - 
Banco Unmljo 0,000) + 
Banco Vizcaya ... — , 
Banco Zanatrtano 
Bankunion 


Per. ceoti 


Bonfat *wi«iiri» 
Aitoe Bontoa 


Babcocft VAcn 

crc 


Otaftadoc — 
InmobanK — . 


E. r. Aranmesas 
BspanouL Zinc — — — 
EtiiL Bio TJtko 
F ecaa (L000h„__._ 
Fenosa (LOOfti 

Fhunsa oto sa — — 
Flnanratito Senicloe 
GzL PtedadK 
Grow Vriaaqnee (400) 

Hidrofa 

Brerdoero 

Motor iberica ..... 

Glam 


Peftoliber — 

FOQMeos — 

Sarrio- Papain'-.;— 


ToUoatea. 

TnftaiKX . 


UnloaEIec. 


TJnftjnyFenfzr , 
UrUa ' — 



— . 1*1 


ROTES! Oversea* nrlou exclude M Ten 5ft deoom. (mtow otbertftes staled.: 'DnHsc div. pNom. Q Share bbBt 
p wnunm - Belalan' dividend* m shown ? Price at '• rime el aoapcnaH m .' abd yield axdade Special paymtfr 
alter whhhblitimr tax, a Fiorina. bfic hfl»n 8S. cC«ay 'dDi»i’ - rated fltv. « t otatftd trading. V* 

" * ” _ dead after peadtoy . rights aqo/er scrip holdera wdx. v Mekver. pendhw. . 

♦ DM58 denqnL onlew ofliCTWise StBHL hnne. a Par ataare. ; fFranet. yCrera. f BM. - 1 Traded. i SeUer. m A 

J Kr.iBO denom, unless Othervifid stated, dlv. K. AAssnmed dividend after scrip Ter Er rtdru. xdEx dMdrirf- 
Pta&SOO danom. unless otherwise stated, and/or rifihes - ‘ tssoe. ■ ft After focal serin issue; nEs afl. AlaW*- 
FraiW denom. unless odiennas stated, taxes. TnTi’tax ftee. afrancst indanny increased.'. 
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financial .^Tlmes Monday Fefaruaiy 23 1970 


jfJ',, r . .ii. 


A UTHOHISED UNIT TRUSTS 


*<* UHT*- «m Ud. (» «. «■ Mpx Vi£i 5 , 

(Bssfeii- ja 33 is 31 = 4 -18 aasar 






*«i =w iw . ■ 9l ? e !*•**""•* . “uSri^Yhtlll q.3 IS Q«U‘« MWetneo* Co. LW.¥ 

Biil Jsrisasa-Tais ™ 1 “ ksiss 

si = 1 « bah.* 

taiA. Glbhg GULtt Bm £3 1 “» LBHnti« twj tun -a.d ab. vjTir^Trn^ r , * ~~ Remlghun Management Ltd.* 

. . _ m3 H ■ iS CttrCMc H*. Hnxbuiy S«. ECZ 01-606 IM ei^__ M-iv.. 

«hh< m h iu o~ c . e,i hn m u i i .• Baser Warner 


1MOBO. 

W-«j^ 

Huibro GraupV. (a) (g) 
J-tiae—HutMo. Brennraocl lt—^ 
1831 or SiUcncw- AS^tiSnaB 
ST^d 


KFllBd 

«wpraeTB_ 


3.91 BTIwiOS; ~ KT* . W iJ3 — 1 g* 

4ii «Rtato7f, AHnsi iif ?S lifeweiS5'“-- 

Pn«» «1 Feb. li NBt sabuBr pia. =sT iSTamSSS” 

• .The British Life Office. Ud,* (a> (CllritTVAccj R&5 Jfljll +W| ££j 

B*U«»ce Bra. Tunforidce WdJa. KL 08BZ2SX71 { Antony) Unit TbL Mgs. Ltd. 

& ggifcrM. . gfa is £!»»;!»“■ *i^ss 
K : JS!fef=H . .ad bs » 


g-fl-MI *J5 Prudential ffS5 MLfl-LS 

5761 -ft* UO 

•IJg as QoUter Management Co. LtdL* 

“*■* *n.«C*U vr-th<il»n ai A 


MU] -LSI 4 25 MaCCopiWFd.-.i 
brtiaC Income Fci_L 


£52 - 8L Dividend* 




48.93-0.2 

893-0.9 

1143-0.8 

wtek 

Mdi 

_W*+0i. 


™3% feb. lUtort dJsr'Feii. ix Griweson Management Co. lid. 

5J1 Canada LUe Unit Tut Mners. Ltd.* »Gr«d»raSL,EC2P2i» 01406403 

^ SSSSS^“ W,tS 

THM 3i8 Bsaa® 

H- SSteSSSszrte - §Ul ?£ SS 3 BSK. 

Capel Uudmi MnirL IMO UuBruia* Fcblft, 


HM -0.4) 
13.7*3 S.lsl 
J0.6] +0H 


SJ5 ^ P««* ^o Febt lS NBrt detllq fW 25. &»«« rSSnl* 

5m ^“ Shipley ft OK Ltd.¥(*K« SSSSlHL 
tS JSKSyoowhwcuBca oidooou si«5w?kSi£.iui.4 

ftESSsedH H BSSaBSffi 


ES^SSSi. 

Da (Aecum.)._ 
01-5883020 LB Third Inc _ 

U7 O I lit. Da(4«unD„ 

1373 ~.~l LU Llovd's IJfi 


t 4JS iantuBlSec.pt a* 

J ug Mutual Inc. Ta^ _ 

Hutu) Blue Chin „ 
.. Mutual HtthYld_.J 


v r NJ.LCa.UB.T*l 

■ Seal lArrum. Onltsi’ 
1288 MibrUwUea L'n. ._ 
. .. n , *e»*.Trnst_ 
4ifc lAectun. I 
338 RiKrJJui 


The Stk. Krchanpc. ETZN JHP, 01-0004177 
QuM&ranl»— f989 100.91 ] 4J4 


01-330 3000 1ft, Mhnl Cmrer.t. FiUn. 3. 

-Oil 145 TarenKbiU; B«7 

-o3 lio Tarsi j Thiatl.- _]SL2 

Tfl.ClyBir.FW>. lU.(*7b 


3641-OSj 31 
34.^ -0J] H 
50 6| . . 35 


Security Selection 


•Piittf Feb. 11. Nest drliing Feb. 25 
PilM M Jan. an. Nest dutac day Feb. 30. 


RowsnSen Fd .__|123B l»Sd 
Fiat mb. dv Feb. 17 


- i 343 


MUtiS SS^:SS=rlSi Sill ?:g gassa&L 

'***l m 2SLSSS£6F u SsSSKfa 
BS?SS» — a^=«i -h -:-i n ssssts 

jgfluaot Securities Ltd, (a) (c) Prtccs 00 F< * ft- ^«t Oaallns Har. 8 RHutenm. 


W0.8j -OJl 2.52 Finundal Pr'iiy 
785] 1 544 ■ Do. i Arcanu 

Unit Mgrs. Ltd. , t ^3ii , S , ' rtOTl * 


| 358 Rural Exchange, KCSP30N. 014808811 

--- I 7 0S (*B> GonrdhUI TU>. |6V4 Tl«( -0 4) 441. 


^N9 5t.El>iirbB30aLa 031 

WvCtintS. RL2 . 33.71 -0, 

*SiSiU»— 342 3b. J -0 

2S#lW»— ; — > g-0 29®l -ft 

MfnuDuiBl—. SS.fi'-B, 

2w!CBilS — S^‘ 35-4 .... 


Wrei « FetTIftNext tteU ngiur. 3 Hendcnwa Adminlftmtlonf 


745 CUy-Catr Ha. Fleaburr Sq, ECt 01-606 1066 rSSaS — ~" 

ftovan IflUFd. P05 . 710| I 243 ConwlKWed" 

u-, N«l *uh, day Mar. J. iKanestir.... 


■2281431 M^rs- lid.¥ (aMc) Premier (J.T. A itenln , B^rf«4fh 


U| MUbnra House, NaKartlfropoo-TVatt' 31165 Rn®iwwt.?f«et 

343 M&5 63. M . ... | 3.72 tiO Aurtmllan 

3.77 S7.9 - 714 .... 3.72 JWCap. Aecum^ 

Jffl SI sirj ii tesst 


— J 1BJI Nest deaHua daj JPobuXL &mi — 

} 2 JTT' . ■CmaaJan.OB 


JSJ Im Charterhouse Jophetf 

0. 7n -CQ 847 LPatfTtuwerRovr.gCA 

1. *rw -0a — CJ. Internet? -122:* 

25.4 12j6b -*ceum. Cube 35 a 

31.; 3246 CJ. Income 334 

18J — CJ.Euro. Pin mz 

153 :..... • 5.30 Aoeam.UnlU._ _. 30A ' 
14.0 — CJ.FU.Jn».T«t__ 242 

22.3 _._. 432 Acctun. Dnila.... mo 

153 . — 4J* PHen on Feb. i£TWmx d 


» T 7 SS 8 ftSm= 8 « « r? m 

» M-- I# ffi&r>£^=S£! SS t 0 - 6 Unit Trt. Mngrs. I 

3 il- 155 i-SKLsr 1 ”• ggg— :B 

N«t dealioB Feb. « B3U Samuel Unit Tat. Mgrs* (a> »oa«W__ZZ: Sh 
tads Met. Xi(L¥ lal *5Be«ha. jgcapsLX oi-eesaoii 


„ inn Worthing. Sntaex. 01^1288 

‘*^4 4JJM-M 436 

541 -8.7 45b I Acctun. L ' 

4WN -0J 338 Mar. Uni _ ... 

SU-43 U " ' 

713 -83 bis 

R3j -D3j bit LnruJue EC2M5tJL 

H ^ “°urd-» Life Unit Tut. Mngrs. Ltd. NaU«ml Westminster W “?! * Mgrs. Ltd. <a> SSSuSStw^.:. 

**,» 7240. CateboaM Bd^Aylwbarj'. 029A3M1 4i.Lothb«i7. ECSP2BF 01437 am S. Siriihin^Lrie ldn. UL'4. 018284350 Bni. High Inc. (24.1 

£Sa__ SJqully decum. .-.U1L2 117^ ._..) Ml S15l-oa Sf K® 

London WtUf(i)(g) fn PrtM “* ^ d “ lta * Mar ^ 

j-2 t, c»S5himCIIzB3 3 m3^a lS Rotc & (liman Management Iid.¥ SaaS^""* 

rr. 8« Bri rak*Bu a»W “ 7 n|-0.7l 7M «t>'4?atr Ha. Flaabnrr Sq. EC2 014M8 1088 eS55A®’“ ' 

345 Capital Priority £7.2 6111 -Oil 330 ftowanlnl-Fil. M3 -TSOI ) L23 Cmuolldaied .„... 

•" " — l - ,t — »4 -|| 33; NEL l>nst Mtaagen Ltd. ¥ (aHg) M ' ** ^ L & 

Hi J »tt«c^Dww.8Birrcy. 9011 Royal Tst. Can. Fd. Mgrs. Lid. ■ KiwTncime 

•M3 -8J |P iwrtwr ■ ■ IWS 55^-041 331 S4.jmnyn9rM.SWI. 0142B82S3 

. m . KSIISISS” ‘tsKtStPL i s 

S»--ssafflE 3 L' ■a^rsoiaacHi Bi?s= 

jj p Fund Managers Ltd. iSl^l ftS tl « ,m tt**:': 

TR 30,Grcsh«mSL.EC2P2EB. . OldOOOBM W W ^ ^ &3d2?H«B S S.w3ue« S&uet 

^ HJ JSS-SSbEfearKJS 5S| =| 3g Norwich Union m mra nee Cnmp ^n^K^ANX. OHM 1-^^" 

9C 5S C ih!£iw; , T l B~B?i 53-“ 2-“ PX). Bo* ft Norwi rh. NR1 SNG. 0W3 22200 Ebor Securities Limited ¥ Im^rS iSS” 

-04 5.73 “-ir fc — I iK Gp.TSLF4FrtUl_[2«i - 2UJt | 544 IWterwl Gtewih ..Mi . M3l+0i| 34b Im-^mCm-1 — 

-01 3.24 Midland Bank Groan CmUnlAacam .BL» 54M-04I 4J9 Mln'ratsTd ; 

MJ3 Z2B. Unit Tst- Mngrg. wfi. OhmIi. Mmwm m jm General <JJ 46 fl -o3 384 Si^.Rlyblnc 

517 _ V^ 6 _. . oceonie managers (a) (g) Coamadlw UA u 4 -r« sa7 NaurMBerrem.-.l 

— *-* 19 Gt St Tbooos ApaUu EC 4V 2BB XM 0201 £>«?£»?«. Ed ... 539 57.7«S +o3 1W 


BTbcrre»MntSticcnr5.EC3N2LV 01-4884*13 M#. Wood Bird. GC2. 

Jjne Gth 73J AccS41 M7T .. ..) 278 TUUTFeb.2 |45t 

Lav 4 Clfa Tit lne(iid Z3.q f 2.70 


Trades Union Unit Tst: Managers » 
100. Wood SmtECi O14S808U 

TULTFeb.2 |454 48. Ij .. .| 4i3 


Slater Walker Tst. Mgmnt (at If) 

? Hpden W all Buddiucj. Ionian Wall. 
LonducECZMStlL Dld3B04iBM7B 

AIKiteTn -B7B 623) -0 J| 552 

Bmfeliu&Fla T545 


Transatlantic end Gen. Secs. Co.* 
91Sl\eu loubmiu Owl nwfcwd OSIS 5W51 


CmIkm 3*4 

at L*d.¥ r >)y *4 London .. _ 3X5 

I nwnm lVm*a U( 

IMMMH cSZidfS 7-Z:: 5LB 

I U3 Consol I dHed 40.0 

Doomir M? 

Exmpi Til 73 7 

lA . fjiralnntmc 27 7 

- FjffEul. __ ICR 
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J.'i/Tti) (9/ 1/56) iftl/7oj 
oQ.h3 lo0.4 50.63 

1 3/lyT&) .23/11/47. (3/D7oi 
140.U 540.6 49.4 

/6/U7St .lfwSrti! (2bidrid' 
195.9 442.5 45.5 


Skftiilb J(19.'2/78i ,7Bi3>To |36.IO>71.l Tnral- :[ 

FT — ACTUARIES INDICES 


S.E. ACTIVITY 


UluVwggd... 1B2.X ' 166.0' 
InluArioli... 224.9. 189X) 

Speculative . 71.4 88.9 

Totalt. I48i2 13X0 

i>-da,y AvVge 

QllL-kirttced... 160.0 XS7.5 

Indinuiait... 209-8 .196.1- 
■j|t»-uiarive . 108J 109.S 

Tnral- ; 143.3 136 J 


AI Group 1 188.01, 158.4a! 139-381 159.45 j 169. 02| 169.98! 105.38 

in J 170.77 ft 73. 16' 173.90 174.12 175.62 174.Bflj 113.78 

ii pc ! 5.48; 5-41 ! 5,38 5^al 5.4oj 5.58 . 7.31 

io (net) -.[ 9-7sj ' 9.86 9.91 B.92| 9.88| 9.06 .6.40 

w. I 162.97, 165.32! 166.13 166.31! 165.79J 167.01j 11X99 

Yield pc..... ’ 13.851 13.66] 13.56^ 13.551 13 5BI 13.531 14.89 


403.3 400.2 405^ 260.4 

198.6 20SH' 214.9 407.4 
6.19 5^3 8,17 7.51 

16.11 J.6.2S 16435 22-10 


ft6.23| 16435 22-10 

9.66J 9;B0 806 

7.340 4.986 6.697 
64.74 57.00] 82.46 

1 6 ! 540_ 1A 3B6| 19.240 
1 p.m. 3S9 .1. 


Pnu. Managed — has iw?1 — 

VProp FftSer.4— .Sft7 Un| — 

man. Fft Ber.4 — „pB5 1W.7| — 

VGqaityJPft «er.4„i»0 ZUJ — 

VCenv/Pd. Ser. 4 »5.7 U8.S — 

money Fd.Ser.4_ [95.7 H».a| ..... — 

Albany Life Assurance Oft Ltd. 

U. OW Burilngtoa 9L.VL 01-4379BQ3 

VCKUtouV Fd W73 202.41 — 

«J»Do.Accinn.. weft 105-4 .. .. — 

•Equity Fund- — 1310 13ft7 — 

Wife Accum.——. 136.4 3430 — 

VPruperty FUnd 204.6 1100 — 

VPo Acctun- - Iff/. 6 113 J — 

Wired lot. Fft 1BLV. 1873 — 

VDol A reum .. 39*8 1183 — 

VM'ptelnv.Fft 12X9 1283 •..— — 

VDo. AccuriL 125.4 152.0 ..... — 

trtft Uona. Fen. UWl* 105J — 

Do. Accusl- — 103.7 1 ... . — 

Prop. Pen. Fund — UO0 UU 

Da Accum 114.4 120.4 — . 

Flx-lst-paa 107.4 USA ...... — 

Do, Areum 11X3 1374 :..._ 

WpleTov. Pena, 1290 1362 — 

OftArenm^— -. — -|nft7 M0i| ..._ — 

AMEV life Assurance Ltd.* 

Alma Hie. Alma Rd-RelgaU. ReigaM«OML 

rriad Managed -.-..QlbO 124.6] ,| — 

Triad figd/B*- {HD UM ---J - 

Atlantic Assurance Co. 

-Sen ender Propert y Crwcth Aaa. 

BSrdsQps Life Ascur. Co. Ltd- 

203 Romford Bd, E.7. 01-6349944. 

BarChebaeda |94j loXfl -4 — 

Current unit valde Feb 18 

Beehive life Asaur. Cft Lift* 

7], Lombard St. KCX 01-0231288 

Block Hone Bd j 1MM ( — J — 


ft Chrlhse. Japhet Life Ass. Co. Ltd.* 

IrSttBlU 1 PnteraoflerRour.KCl Ot-USSSM 

— Energy Booda— _|2ftS Z7l| _....! — 

... •— Money Rein ..K.4 27* . .1 — 

... — Managed Bds. _ „ p? 8 34.&1 | — 

— Equity Bda. _j3J0 530| | — 

" — The Ct(y of Westminster Asntr.Soc.* 

fftng*lB»d Hoaoe. 6 WUtehanie Road. 

— Croydon. CTW2J A. 01-0840084, 

— FI nt Unit J81S _ 05. » j — 

_ Fourth UnH „.T 570 T ... I — 

;;; _ Prityun» I*a2 5851 — 


Hambrp Life Assurance limited * Life & Equity Assurance* Oakilfe Assurance Ltd.* 

TOWFltkUn o.Ujudoo.Y/1 OL-4BSOOS1 10tymi4cWm.WmUy..HA»ft>m 01-S028878 4ft Wlmhor Rood. SJougH. 


The City of W minster Ass. Co. Ltd.*. 
Riagatand Boaae. 8 Whiuuiuuae Rood. 
creydoftCBDUA. oueuoeu. 

West FTofi — .—4450 478 — 

Landbfc 592 — 

Spccularnr 94 2 ..... — 

PntxFqnd 1556 1383 — 

Im-vslorsOpi. Bd 1070 113ft — 

Equhr Fund] ^39.8 4X8) — 

W wailni ter Managed Fund 

Perfume 1_ 1510 J ~-4 — 

Balance ZjlMft WM ... . — 

laired i .] Sffij.0 I ... I — 

Valuation day last working day ct the month. 


4 Fixed luL Fd. 130.8 

HMUhroBjotCJ. 13X6 

Property.^ — — -. 121.9 

ManayedCap Ulo 

Managed Are. 1290 

Pen. Prop. Cm 146.1 

peo-ProSAri* 17X4 

fVo.Jtaa.Cap 2550 

Pen. Mm. Arc 1842 

♦Pefl-F.l.Cap. n» 

•Pen. F.L Are 328 8 

•Pen ftS. Cap. 1040 

dPen.B0.Are [109.9 


SeL Inv. 

a a 

•wemw E 

•Secure 
Gilt Fund— 

Equi tr Fund 
•Depoelt Fund. 

•SuecilceAn-Fd 

life Assur. Ch of Pennsylvania 


Oaklire Assurance Ltd.* Scot Widows’ Fad. & Life Ass. Soc. 

4ft Wlndrer Road. Sloush. TB1.3SDJ0 p. sl Andren"« So. Edintmrgfa K1E 2YD 

UaldltaMan. Fd. B2k8 333 51 _...[ — inv.Pty.FrtLSO [309.7 31»0f-17| — 

Phoenix Assurance Co. Ltd. 

4-5. King wuiiam sl,fa'4P4hil 01-0208870 Slater Walker Insurance Co. Ud. 

Wealth Am J904 95J# ... I — 30 Un bridge Road. W! 3 01-7490111 


s fte -4 950... i - at u» bridge Boaftvna 01-74991 

71H | — ft r Bl .rj -i-J — Se1Mk-Fd.rplb>t.- H89 S3 W ~05f — 

lk3W .. — ... c „ , „ . Ehr. PftEqE \SVS 40.4| -OJJ — SeLStk-FftSLLnt. ... [77 9 8XM-09[ - 

181 — life Assur. Cft of Pennsylvania „ „ .... . 

-- — SMZNewBeadS-WIYORQ. 01-4038389 P«»P- EwltT * *J fe AsS * Ca -* c__ .;r- -f Ca nil< f ft (Y-Kl tJA 

~ XAOOP Itaha— p«2 82U I — > IB. Crawford Street. WUI 3AK U 1480 0837 Sun Lite Of Canada fU.K.1 Ltd. 

11B4 ..... — ***wvnn* v “rf RbJ Salk Prop BdJ 34*6 I | - Xa.4.C«tkHiUrSt_SWlY3BH U1 890S4 

JAM# ™ f IfMMlai I If- A - lim Urf I MB 4 I All UnnlaV atifCbklO I UB 1 » I 


Lloyds Life Assurance*. 

fllZLrodMiban SL EKIM 7LS 

xjomn 


Hearts of Oak Benefit Society Wi.Gth.Feb.0 . 

Euoton BoMLiaadon. NWl . Bl-3873030 OocSfiq. Feb IB 

H ceres of Oak PX5 35J[ | — S£r?£H ' 


WundMcr Managed Food 

Partnme 1 W.0 J ^._l — 

Balance iJlMJ. 13*M ... . — 

laired i .] :>;ia.O I ... I — 

Valuation day lore Marking day of the mouth. 

Commercial Union Group 

St. Hdro'K. U UnrferdMftECB. 81-383 7300 
Variable AiLAr.UU I 37.45 |-OA5f — 
Do. Annuity Uxa. | 3505 I ....7.| — 


Hc*ru af Oak I»L5 M J[ I — 

Opt SMn.FcblO- 

HU1 Samnel Life Assur. Ltd. 

MJV Tow. Addisrorabc Rd. Crttf . O1-0K4S59 •ProSrd Frt I ft- 
HU1 S. Prop LVir— 026.8 15X2) 4 — Fen WFdFbb'lfl. 

tJ}U, — nsj X39ftl —05| — •nmJuin-Ffcb 15 

Do, Mmm» Fd flOftZ . 33X11-... I — ♦PuJJpJftJVb.W- 


Do. Man. Bit 

nuriani Do. Equity Bft— . . 
01 0021 Da Fs Mny.Brt.FA 

• | ~ Do Bal Ag. Scr 'll 
— I ~ - GHt Ed. * Gov.Soc 


Confederation life Insurance Co. 
iad.Bre<3rtSL.WlH8AY --• 01-4878040 

VEquily Fund J1M.1 UAH -—I - 

VMjmAjcod Fund , 

Pcnoajil Pen Fd . imp #iun •«■>. > — 

fi=i 


Pers Pen. Ftb 30 
Property Feh. 18^ 
Conr-Dep-lkb — 


116a -l).5[ — 
33981 “U[ — 

imS .... J — 

104 jj .( — 


EcpiLty Pro. Fund 
Twrf lot Pro Fd 
MjnsjTrtPen.Fd. 
Properly Pen. Fd. 
•Piwreted lu. Pol 


Brandts Ltd. 

3ft Frorhonrb GL. ECS. 
BoodU Exempt — J920 


01«»G» 
95JK-4 7.89 


Caa a ds LUe Assurance Co. 

2ft High SU Potion* Bar, Herts. PJtar 31133 
Gvoroh Fft Feb- 1._.| * SX3 1 | 

Bornti- Fft Fbb 0.—J • 18530 [ . — | - 

Cannon Assurance Ltd.* 

1 Olyfaple Wr. WomUay. HAS ONE. 018028870 

«fc=i ra - 

Exec. Bald. Unit — £10.37 DJO - 
Exec. Eqnliy Unit-| «1 | -5 — 

Exec. Frop Unit — | 0001 | — 

Current mil value Feb. 18. 

Boloare Botvd 1O0J7 I80n-Q.q« - 

3 - 

bopooltBoad — .. fwft 3038] 

Capital Life Assurance* 

'OnnUKw Hoose. Chapel Ash Wins. 09023BS11 

KerIn.Fah.il — I 1 ---! - 


CornhiH Insurance Co. Ltd* 
3XCoruhtll. E.C0. 01-0885*10 

Capital Feb. 18 1 10X0 I . I — 

GS Special Feb 15 -J 4X3 J .....I - 
- Mofllh. Bo. Doc 03.4020 19901 .... I — 

Credit & Commerce Insurance 

00 Mark Lane. EG3BTTN 01-W8IIOB 

CiCMncd Fd UOOJM 105.001 . . . 

ManaardFds. |a01 5«.4aJ [ — 

Crescent Life Ass- Cft Ltd 
Braywici Bse-Mdnbd., Berks. Mdnhd 34839 
Crw. Pin ft. Inv. Fft |590 64JJ --4 — 

Crusader Insurance Co. Ltd 
Bowren* Bldgo. Tower PI, EC3. 01-0288031 

CUt, Prop Feb 3 — |57J 642] | - 

Eagle Star Insnr/Mldland Ass. 

l.TbrmhiMdlaSUEd. 01-5681=12 

.EbclefMd Unite— [40ft 414) -08( 634 

General Portfolio life Ins. C. Ltd* 

00 Bartholomew CL. Waltham Crons. WS 31871 
Portfolio Pu ad ___( 13433 | | — 

Growth A Sec. Life Ass. .Soc. Ltd* 

riniled House, W IX 01-22001118 

Flwihla Finance.... | £X029 1 1 _ 

XmidtankSero— . ..I 5632 ... . I — 

Landhcmk Scft AC—I1M3 11X2] I — 

G&SSuperFnnd-. | £7.773 | I — 

•Property Bonds J134.0 139.6J 1 — 

Pro Mao.Fd.Uu — .[1143 120 n . — | — 


Imperial life Ass. Cft of Canada MAG Group* 

Imperial Honae. Guildford 712» Three W mjs. TOW HH l EC8B8BQ 01-880 4S88 

M«WI «*= HBMKTBfHr 

The individual Life Ins. Cft Ltd.* RKftkM ™' 

Enterprise Booae. If board Brunei Bond. 

PotsorauUk «». foil rco. 3 v 

FlxadTnt. Unite— H220 028,^-20) - 

Equity U nits 102.9 308 « ... ..I — w»»v-DepB<fc—. 

SSSSKrr. iSi- SSalxrt - »•*« Assurance Company Lid. 

Money Fluid [liw.l 1094) -4-031 — ' 1ft Ctiequnri So- Uibrldgs. Mlifll*. 52181 

K.b & Gill Bond— 

Kb& Govt. Sr. Bd 

'ran m odhy 

iaoufZZri' iot7 uh -a a] — Merchant Investors Assurance* 
♦I n come—.— 1033 1U.I -10 — US. High Sueot. Croydon .01-8898X71 

Mntantotianal.-..- 1253 3320 -0-71 — Ctnrv . Dm rH I 1140 I +011 — 

•Foreign FxiLInL.. 1130 3181 —.I - MrorelSkL iTZ Utl I -1 3 “ 

♦FortdgnBqpiO --5X50 BOA I - MriniTM^ Fd - B37 I -13 _ 


Property Growth Assur. Co. Ltd* 

ill WestminauirliridgrRd- 01 8280381 

Property Growth.-. 15* .... — 

Aariruliurol 4*5 ...— 

Abhry N*t- P.G_ . _ X343 ..._ — 

InoinOil Fund 575 — 

Equly Fund— USB -16 — 

Monry Fund. — 1170 +0.1 — 

•Retire Annuity.. . 3450 .... — 

♦Immed. Aunty 3370 . . — 


Maple U*/ Feb 18 _ | i«3 }. .1 - 
PeronlPp-Fde -^..J 1*53 | J - 

Target Life Assurance Co. Ltd. 
Target HHM Gatehouse Rd- Aylrehurt. 
Bucks. Aylesbury SB4I 

Man. Fund Inc— — 190 6 9581 . I — 

Man. FbndAoe. — 1005 1063 ... . | - 


_ Atlantia Assurance 

“ All WAIMT AC. thftp 


Magna Assurance Company Ltd. 

lft Cfieqmri Sq- Uxbrldga. Mlifllx. 52181 
— Bull (Rag Soc-Bd - -I 218.6 I .... I - 

-. M ono fl an . Fd 1 3251 • J . ' — 


Prop Fft Inc 

Prop. Fft Ace. 

Prop Fd Inv 
Fixed Iw Fd Inc. 
Den. Fd Aec. Inc — 
Bar. Plan Ac. Pro. 
Vt- PlsnCop Pen . _ 
HeL Plan Man. act- „ 

f*-bp 


_ Merchant Investors Assurance* 


129, High Street. Croydon 


3320] -0.7] — Conv, Dtp Fd— 1140 +0 — Prop Fft Fob 18 — [18.41 3898) .. .. } — tilllEiicd-.. .- .. 

31841 — .1 — XTupreMrfcLB.-^ 1385 -13 — _ .. . , InLMJfanOBcrFd. .[105 9 1IX4J 

X2X4f — — ( — Mrolne.MOn.Fd 85.7 -X4 — Reliance Mntuai Cosh rolnc lor £100 pruzu 

jftr.lnT. Ply. Bd. — U0O _ Tonbridge Write. KenL 088222371 

ife Assur.* E^iQBma 484 -11 - iteLPrep Bdn _..._41560 - [...I- T>-ndall Group* 

r -o°S”“ 1 gftfRk-— SA ' -H - Boyal Insurance Group I 

l - 0.7 — gmr Deppron— . 1182 +0.2 - l.Nflrlh Joha St.Uvropool. 001=3868= ^ m* 

— Mmi. Mitt Fro*, 1543 1 -X7] — Itcyol Shield Fft __ [1820 1085] . | — Dcp Fd Fr b IV. - - 1 1118 j 

l ::™. = NEL Pensions Ltd S«e A Prosper Group o^mlnFdFeh io.J 846 I 

fll =•■ “ ^ro 883, -0 1] ™ iaffira 1 — W1 0,JW,7,7 Vanbrugh Life Assurance* 

SI - • j ^B5.”*t:im3 . Sj :...: = 4ift3M«dd«a.Ldn.wiRBXA. 

Next sub day Fob 28 DepoohPft 1087 334.3 — — M»na*cdF<J.— Ulftl 1187 

_ _ Ttfuiai fjun 1 Pi-nnsifii FumiI Miiht i * +j EtwllyPcn. Fd^_ 122.7 1299 ~L8 — EflU;ly Td .• 1S9 9 168 4 

Co. Ltd New Court Fr«*4tttv Fund BmgTft Ltd — Prure Pro Fd. U7,9 346.0 ... — Fixed I Oteresl Fd .. 127.6 134 4 

nuronwi St. Bwi Unas Ume. London. ECA OI-0S843M iOomjfy Pro Fd — 146 1 355* ... — PrrareiyFd 1108 1187 

63 01-0.71 4JU Ne«OPrFiIDacSI -1981 ' 10X4] | 609 «* Pr l7",?5 *T ’‘■ Fcb “ Cash Fund — U>41 1096] 

1543 -Ofll ~ Next sub day March 31 Weekly Vrinatimu. tPnee monthly 

isl 570 New Zealand Ins. Co. (UK.I Ltd Savegnard Assurance Limited* Welfare Imirance Co. Ltd' 
Warrior Sq. Southend JTOES2S55 bwan Court- Ptiereflrid. Hants, PvndtdKSl V* ” l ST Uuem , 

■ KhriBeelnv HUB 12651 • - 1 — Invenmeni Fund -J106.0 332.0J n? 

„ „ ?,t? 3!Ma3 . NM Pensions Management Ltd Schroder Lite Group* i«0 

1X5^+037] — 4ft G w ce ehareb Sb. EC3P3HH 01-0234=00 Entenvlse House. Ponxtpqutb. 0705=7733 Hexiblr Fund »■ 

1=01 +OJf — Maps««dFUii* 112X3 226.11 . ...| - Fixed Ini Frb 17 -(U2.9 1190[ .. . - In'Tru-iFd- — Ml 

106jl+oa - Pnres on Feb. SL bint dealing Mnr- 1. Flexible Fob 17 UB55 111 3 . .. - 761 

1 Equity Feb 17 J 1660 ]..... — lTupcfn- Fund. 670 

- (hJ Norwich Union Insurance Group * J3iJ “ 


All Wther Ae. Hu. 1887 1123 .. . — 

VAllWailwCap— 104.7 1100 .. . — __ , . .. 

.90nv.Fd.utn. 32X2 — TTnutsin (ernat 1 o 

cSS^P^fS* ”• lt2i ■■■■ - S Breams Bldgs-J^yt 

Man. Fens Fft. UXl .. . — 

RmSEM:. Sii ;. - **£**** 

PropPmuCopLlx. 1110 ... — Rraslndc Hoose. Gla 

Hdgig- Soc. Pun. Ik. 3020 _ Trtdanl Man Fft . 

Bdg.Soc.Cap.Dt. _J 30X9 — Trldem Gr-Mb Fd. 

Trident Prop Fft , 

— Prudential Pensions limited* 222 a, . f 

Ho! boro Bars, EC1N3NB. 01-4090022 TridSi Monre Fd 

Buirtmr nL j M -B71S 17*91. ..| - THdenl Rre il Fd 

- — Trident BftFeto 1> 


"I 9581 — 

ISO 5 1063 .... - 

W0 _ 993 _ 

lots . . — 

958 — 

loos m. * — 

•5 303.1 ... — 

7 2 8X5 -0.6 — 

X5 955 — D.s — 

58 ioa.a . .. — 

58 1000 . — 


Transin (ernat loitai life Ins. Co. Ltd 
S Breams BldGs-lxaiikai CC41VV 01-4060487 
Tulip Inrost. Fft [114.4 121.11 .. j — 

Trident Life Assurance Co. Ud.* 

Rensladc House. GJourcsIer. MSS 38311 

TTidani Mon Fd. ...11138 119 01 .1 — 

Trtdroi GrfttoFd. "*• • 


Squib- Fft Feb 18 J17 18 
Fiietflnt FcblB._J15.40 


tiilt Edged, , , ... 

llU-MJlsnscerFd. |J0S9 11X6] ... . 

Cash rrine lor £200 pnsuiun 

Tyndall Group* 

IftCauy-ngeRood.Iirttiei 0=7 

3-WucFd Feb IS- I 103* |. 

Prop Fit Feb IB — 844 . . 

Dcp Fft Feb IS.. .1 1111 I. 

OSemlnFftFebifl- 846 -30 


(1L 

,c'_ksa.s iixa I - 

d_. | 0773 | ( — 


In vest ment Annuity Life Asa nr.* 
Sw» Conn. PsiErsflrid. Hoots. omx 
I Joe Equity Fhft . 9ZA -0.6| — 

I Jon Kory. Fft Ac. 1130 -0.7 — 

Lion Prop. Fund.. - . 6X9 — 

Xian High Yld. 66* — — 

Lion Eqty. Pro. 1240 — 

Xlaa prop. Pen. . — 660 ....- — 

Lion HlBb Yld Pirn. . 790 _... — 

Lion M-gft GtbFfL 180 594 — 

Don lTgft. Op Fdj478 50jJ — 

Irish Lite Assurance Co. Ltd 

11. Finsbury Square. EC2. 01-0=882 

Blue Clft Feb »)-_ B98 . 63.01-0.71 4J 

Mansart Fund 0464 154Ji-0.9| — 

Prop Mod. Feb 1 —.032.1 15981 - - 9J 

PxnpUoftCtb 1043 38X31 - -I 5.; 

Xing: & Shaxson Ltd 

02, CornhiiX EG3 01-83304 

BondFft*£xem^[UU.R 1115^+017] — 

Gill Bends — J 11193 1218) +OJf — 

Uort.Sec.Bd to87 10631+021 — . 


Mer.lnv.rty.Bd.-.' 1120 

»“*L , m.i 

07303381 Man. Pens.. 998 

-0.61 — Equity Pros.. 127.1 

-0.7 — Ccmr Dep. Peon — 11*0 

— Mon. Mire Pro*. _J_ 1543 

i"“. — NEL Pensions Ltd 

— — - MlliaO Court. Dor kin R. Surrey. 


Nrier Arc Iktils— BL8 8*31 -0 II — vital d. 

Knlex capital P33 *53 ... -I — 

Nod sub day Fob 26 ^££3 

New Court Property Fond Mngrs. Ltd, 

St. Bad Urina lame. Landan.EX'4. 01-8084398 iOanp 


4 1-« Maddox SX-Ldn. W1R8LA. D1-40P4K3 

Managed Fd-- 1U6B 13671 -Obi — 

Equity Fd 159 9 1*8 4 -1* - 

Fixed Interest Fd .. 107.6 1344 -07 - 

Properly Fd IMS 11*7 .. — 

Cost Fund 1041 1096 — 


Welfare Insurance Co. Ltd* 

The Leas Folketteoe. Kent. ff 


■ Cap Growth Bd . 

— -I “ OEaempt FlcvFd_. 

•Excajx PropFd. . 
OtTpl.lni-.Tti Fd - . 
0705=7733 Flexible Fund 

! I m. Trust Fft 

_ Moneymaker Fd . 

lVopretj. Fund. 


030357333 
- 1.11 - 


Jr**" 11 “ fe A »™» ^ HL-, rOBuxftNorenckMUSNG 

lUIgdal H*e_ Flnshuiy sq, EC2. 01-6288881 Mn. Fft Feb 18, p481 

Ml«b* Bontta M l ■ 4251 — [ — fft Feb. 18 0250 

VProp. Bmd_„ (11X5 1173-. — Pr FA Feb 18 1000 

Prop I'nitsiLIST - to 8 24 H ....]— Fx. I n. Feb !8 1M.7 

Wap ISP) Man Fd [59.4 6zi[ .. . i. — Nnr.lbK. Feb. 13 I 14X8 


PO Bax 4. Ncavrech Mil 3NC. (MU322200 SS; £re. Feb I7l|i*8l 175 ( 


Windsor Life Assur. Co. LuL 

Ol-ftiS 8881 Bn.FAFcb 18 PM2 15591 .... - Exro i^uiap, 10L97'" — 1 High Hire*. Windsor Windsor 68144 

— — gard. FWi. 1 ! P2J0 *411] ... ■ — Eire Pep Ace 1B284} .. . - Xifrlut. riana. . . (515 5S3j . . — 

— 5‘f d -r e 5!l JH-5 3H-a*- ~ 7T°P , T> Fpbl7 112 ’ liau .. . — FuturrAsyd (ith... kaiUB (b-3*M . 

■•■] — Ek.lnjeb!8 v 1M.7 1145] ... — Iwpwft Fob 17. — |l00 7 106.1 . . — Bn Amd Pens — [" £19*7 \.. - 

"•l.— Nor.Uut. Feb 13 1 1418 I - ,S«broder Money . _|95J JOOJI . . . I — Fl« Im Urcwtb-1974 302*| - 


OFFSHORE AND OVERSEAS FUNDS 


BASE LENDING RATES 

d Irish Banks Ltd. S±% JuUan S. Hodge VH% 

(HPortuguese Bank 9-i% industrial Bank of Scot. 10 % 
V Ansbacher 30 % Keyser UUmann ...... {0 * 

0 de Bilbao fll% KnowsI^ & Co. Ltd. ... 31* % 

•o de Jerez - 10J% Lloyds Bank 

v of Cyprus 30 % Loodon & European ... ls ,o 

: of N^.W *1% London Mere tile Corpn. 10| % 

tue du Rhone SJi. lo‘% Midiajd Bank _ .... ... 

lays Bank •S** 1 ' 1 *}, Jgfflf 

ett. Christie Ltd.... 10 % ■Morgau GrenieU ..^. 
tar Holdings Lid 10 % Nauonal Wesun>oster 
Bank of Mid. East • 0i% Northeru Comm- Tru-. J % 
ii Shinlpv 9iVf» Norwich Genera] Trust iv 

rinffirotMI 9i% ww.*!? 

t, Bo water Co. Ltd. 10 % P- S. Refson * Cd ...... 

r Holdings 10 % Bosminster Accept'd. 9 % 

terhouse Japhet ... 10 % Schlesinger Limited 10| ■ 
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thian Securities... . Standard Chartered- .. 94% 

1 T.vnnnatc SI'S Thamjss Guaranty ...... g» 

Dawen 11% Trade Development 

• . +■+ jv» Twentieth Century Bk. II 

.nSlf ill united Bank of Kuwait 

sh Transcont 31 % 3 »i% 

London Secs. W WiBiams & Glyn s ... 

iy Gibbs 84% Vorksbire Bank — 

e Durrani Trust...- 10 % n Members of me Acceptinz amBes 

C d BS?™* y :-: t 111 • Mi- 

SISS?"^:::: SI * 

hi & Partners ... 33 % over Q5.M® 
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Abacus Arbutluwt (CD Limited. 
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Eaai*lmLlkuCIl^J3M0 38701 1 NU 

. Next tiariteg (teco Feb 19 

Albany Fund Management Co. Ltd. 

P.O . Bcw ]5«B. MnmUlon. Bennndx. 

Albany Fund l-td ..-_[$C8.98 535) —1 

Assttultmi Selection Fund NV 
Market OpMffluibM. rio lriob YMuig & 
Outbwalte, 1S7. Kent &-Sy*«y. - 

US& Shares. I tl’AJB ' 
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Btiipe Bruxelles Lambert 

a, Run d>> 1* Hngonro a 100ft Jniorii - _ ' 

Fft Fldneem BF — »M 1033 | 2.91 

Renta Fund LF 2.WJ 2.U4] — . M3 

RCBMCOP.LF. — r- 1403*> .<1«1 leap. 

Bk! of London 1 A S. America Ltd. 
(08ft Qaeen Victoria 9L.EC*. 0I-M8882 2 

.UcundsAt — “---i - I -21 , l — ■*■ 

. Net Boati value Fm 19. 

Barclays Unicoru- lnL (Ch. Is.) Ltd- . 
X Cborins CiwA S HeUav.JKSf ' . 05392WH1 

Barclays Untcorn InL (T. O. Man) Ud. 
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Unicom awl Ext-WJ H-S— ■ JS 

E o. Anst.IBu. 2Z.9 » A .. .. 2-« 

I» Grtr . Btilfic-- jjy 1513 — — 

Dalntl lacanc J9.9 840 

Du. I. of Mas Tot- ... IkZ 50.7] «.« 

Da Manx 'Jltnuri 2*9 26A4 _•.... X80 

Bridge Management lid. 
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NihoBbiitiiUuUl-l Y1X747 | .... | - 

p.a Bepc Xvnu. Nwwm. KP, Mamas. 

Nippon F. FA U_|ICS7j6 - M?1 | 10S 

Butterfield Mnitagement Co. Ltd. . 
P.0. Box 155. HmnJItau, Bermuda. 

Putaurofe»iitsv~.mM^4 1M 1 2.g 

Boure«albM»e-^JSSLU LMf — | 70S 

Pric e s at Feb. 9. Neat asp., (ter Mar. 8. 

Caphal lntematlima] SLA. 

>7 ruvNocra-ptanc. Xmeeabotrc- 
CagAsallaLPuad—l SUSMA7 ) j — 

Chartetbase JatBwt . 

i. Pstomoatre Bow. EC4. . 01-3983899 

A^arbft^ZZZrjmmja *5/ 

nmdait — KgjS Sg-kiw. kw 

Ftanrtix. ■ i.pSHSJ®' ' E<M?+SJ@] *02 . 


I Enporir. 
HlapgM- 


pljg .45 JB .... 
JSPBBJ7; BD) .... 
has dote Feb. 07. 


CorahiB Ins. (Guernsey) Ltd.' 

P.O. Box 157. 9. Paw Pan, Gaenuey 
InLMaBJPAJan. 2S 4153.0 1665) I — 

Darting Bfanagement Ltd. 

15. Boil SL. Rpteoy. N8W- Atutredia 

Darling Fund. J5U5 106) i 5» 

Delta Group. 

P O. Bob 30 IS, Nassau. Bahamas. 

Dolte!iic.Fcb.l7-45USU5 laj-fifij ~ 
Dreyfus Intercontinental Inv. FtL 
pa Bos N3712, Nassau. Bahama. 

NAVFeb.10 BlSOJk . 1UD 1 - 

Earosyndicat Group 

Rvroa n Ion lane. P^JlilB X«W| J 450 

Finance Unio n -, pd ' 3S5f 4 401 

Agents N. 3L BmbsehOd A Sons Lid. 

888 4388, Hill Samuel * Co Ltd. 828 8011 

F. A C. Mgmt. Ltd. Inv. Advisers 
1-2, Lodranct Pmmtnny B11L BC4R DBA. . 
01-823 4080 

ren Fd.Feh.ll — f 5USJ-78 | | - 

Fidelity MgntL'te Res. IBdsU Ltd. 

PO. Box NU Hamilton. Bermuda 
FldeUtyAmAu.:. J UO&U .JvOoa 

Fidelity InL Fund - sirsu.02 ' 

Fidelity Par- FA — - WgkU ... . -OJtt 
Flddlty World Ftt™ SUSU-72 ^fllt -004 
■Fidelity aer.F*-. - --• - 

Series AO ntnli. C3JS +9.M — 

Series BfParifiej._ £4.00 -005 

Series DCAmAss.).. £953 ... . -016 

FJJELS.T. Managers Ltd. 

]. Charing Ciret£.St Heller. Jersey 0834=0041. 

runiinuL Rrsmn iBsioj . i _ 

FVMSUnUflc-.-.JaXM., XlSJrfUD) — 

Free World Fond Ltd. 

BntieifleJd Bldg. HomUnm. Bermuda. 
NAVJ*n-30_ | 51906181 | .. [ — 

G. T. Management Ltd. Ldn. Agu. 

18 SL Ifarite'frLMSrand, Lnodoo CCJLA 4EP 
Tel: 01«0 8481 TLX: 888100 

M n n ag e moal jmqiiatiopaJ LUL 

C'O Bb of Banrauda Front SL. Homltn. Bmdn. 

Anchor GULfidge-.|£?0T ,J.9d _... 1001 

Anchor IntT — SUSX3 UOu 262 

Anefacn 'B* IbtiU _ SCW07 Ogn X96 

AnebacWnBSL fl)SJ7 3.99a 200 

Da AustJersey- 2Xb 2U — 

DftWansxda 250 283 b -LI 1% 

Anchor Aiwt, -™^.[SA093 LOO) 3.08 

&T. Bcmada LUL 

Bt. at Bermuda Fran SL. Hantrn. Bmda. 
BenrFcFftFeblD. .! 51TS26.62 I ...^1 150 
Doj4.SLFrfj.18 — IUS.61 14237J-2.90) 219 
RerrelnFftFefalS . SCS1202 ]-8JM) 0.82 

GTSyft Feb I8.__J SLS6.44 rO.Uj 138 


G.T. Management (Asia) .Ltd. 
HuirhtmTSxe. Horroun BdL ftoog Kong 
GT AoaJrftFeh 18 - tSHXfti* 72H -— I L9* 

Hapot Management Ltd. - 

305 Ku House, lev Haase 9. 

Haag Kong /Enq 01-38335311 

UKftikc. U.Tat — ISHUttf 7»)-eE!) X40 

Oliver Berth A Co. (loM&Gib) 
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BID Samuel A Co. (Guernsey) Ltd. 

8 LeFebrre fi- Sl Prter Port. Gturniey. CJ. 
GnomreyToi _.JJ260 134.91-23) 333 

Bill Samuel Overseas Fond &A- 
37 Roc Noire- Dun*. Lnxcmbuurc 
KAVw -.-) SUSUJZ |+02« — 

International Pacific lav. Mngt- Ltd. 

PjJ. Bn K237. 50. Pitt, Bt- t&Svcf. bum. 
Javriin Equity TtiJlAXS? lMJ-DKI 47S 

JJE.T. Managers (Jersey) Ltd. 

PO Box 104. Rvri T& Hse. Jersey. US34 27441 
Jersey EstiiL Tst -J15L8 I».6j . ) - 

Ac ai Jan 30 Next nk date Feb 27. 

Jardfnc Fleming A Co. Ltd. 

40th Floor. Connaught Centre. Hong Rone 
J online Esin Tnt.. ■ 5HS2724Z .... 238 

JareGne J'rn Fft* 3HK21253 •. UO 
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KemsHU* locooe [590 , 6X6) l *J7 
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Reyadex (ml —— C705 SU 296 
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luierlialla Un -• 2-S 
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SndsDm. .la® 2220) . *B1 


Lamont Investment Mngt- LuL 
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Lloyds Bk- (CXI VJT Mgrs. 
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Ufl7*T« O-aero-PU 59J[ |«08 

Noon destine toy March 15. , 

Uoyds International MgmnL SJL 
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lABTIncomePd^i™; «« - - ] 708 
L*BT Multi- Way— pare 0 OtOfl ...| 3.04 

MAG Group (*Xe)i2) 
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Neptone Infill. Fnd. Mgrs. 
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Old Court Fund Mngrs. Ltd. 
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OCEq'ty F. Jon. 3D. |43 J 45*.. 500 
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O f?, Condi*. Fd. J 1M0 i 
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Save 4c r ow lalerutlanol 
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Samuel Montagu. Ldn. Agts. 
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^Murray Fund. i 5VS7* I . •■■1 — ■ 

*KAV Feb' U. «WkV Feb 15. ’ 
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Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

P.U Ban 197. fi. Melitr. Jeroty DS34 3T3U 
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Singer & Frirdlander Ldn. Agents 
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Slater Walker Ink. Co. (CI.1 Ltd. 
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Slater Walker (Jersey) 
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Target Trust Mgr*. 'Cayman) Ltd. 
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Tokyo Pacific Holdings N.V. 
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A view on the role of non-executive directors ] 

New ‘professionals’ needed 


‘We shall 
win/ says 
Thatcher 


■ _ . ■ vj. . , k The. Financial 'nme^;Sron$ry Fetottery' 23-1 

CONSUMERCONlFIDENCE 


BY N1CHOLA5 LESUE 


A BLUNT WARNING that 
organisations .as diverse and 
coniplex as BOC International 
are “asking the impossible from 
the traditional * one day a 
month ' non-executive director " 
is given to-day by Mr. Leslie 
Smith, chairman of the indus- 
trial and medical gases group. 

Mr. Smith bases his conten- 
tion — which comes at a time 
when the ability of non-execu- 
tive directors to play an effective 
role is being widely and in- 
creasingly questioned — on the 
premise that the minimum 
requirements of a Board direc- 
tor should be a general under- 
standing of a business, suffi- 
cient acquaintance with senior 
management to assess its 
strengths, a grasp of the 
finances and financial structure 
of a corporation, and an aware- 
ness of social and economic 
trends. 


who govern us 1 ' and in a fore- 
word to the report and accounts, 
the problems of complying with 
statutory and other pressures on 
disclosure of information are 
outlined, with all readers of the 
report being offered the facility 
to. write to Mr. Smith if they 


He suggests that a new type 
of professional non-executive 
director — such as Mr. Dick 
Taverne. former MP for Lin- 
coln, and Mr. Michael Shanks, 
formerly the EEC's director- 
general for social affairs, both 
recruited to the BOCI Board 
in the past eight months — “will 
emerge in time.” 


Realities 


In the report and accounts of 
BOC International, auditors, 
Cooper and Lybrand express 
reservations concerning the 
group's practice to use the “last 
in, first out” (LIFO) method of 
valuation. 

This method of stock valuation 
is not generally accepted in the 
L'JC and is only significant in 
its application within Airco Inc* 
an associated company, they 

state. 

Airco changed to this basis 
in 1974. The effect is to state 
the group trading profit in 1975 
at an amount lower than that 
which would have been obtained 
from an accepted U.K. stock 
valuation method. Apart from 
the corresponding effect on the 
associated company . reserves 
there is no effect on the con- 
solidated balance sheeL They 
point out that the effect cannot 
he quantified as Airco has pub- 
lished information relating 
(hereto only np to December 
31, 1974 and, since Inc. is a 
quoted company in (be U.S., the 
Board of BOC may provide only 
such information In the group 
accounts as has been pablisbedL 


Mr. Smith makes his remarks 
in BOCI's latest report and 
accounts (for the year ended 
September 30, 1975), published 
to-day. 

His annual statement also 
contains a call for “ a greater 
understanding of the realities 
of industrial life among those 


would like “some of the com- 
plexities further unravelled.” 

Expanding his theme on non- 
executive directors, Mr. Smith 
maintains that, assuming the 
“name-lending" days are over 
and that all directors, whether 
executive or not, are now 
required to make positive con- 
tributions, “I believe that the 


great responsibility which the 
non-executive director has to 
share is usually out of ail pro- 
portion to the time he can give 
to it or to the resources avail- 
able to him.” 

Further, he maintains the 
available evidence suggests that 
the responsibility of the Board 
is not generally understood by 
employees, “still Jess by the 
general public." 

One result is the feeling that 
directors’ fees are “easy money” 
— a situation which is not the 
fault of employees and where 
the blame lies partly in the 
educational system, partly in 
history, but mainly “with a 
traditional system which, how- 
ever adequate in the past, now 
places the non-executive direc- 
tor in an unfair and impossible 
position.” 

Mr. Smith says that the 
regard with which such 
directors are held cannot im- 
prove until they are recognised 
as being more closely involved 
with a company's affairs, and 
it is from this point that he 
develops his argument for 
the new kind of professional 
director. 

One way he sees as securing 
an outside view is by recruiting 
non-executives who are sup- 
ported by an organisation of 
their own and whose knowledge 
and resources can be drawn 
upon. 

BOCI, be adds, is also trying 
to solve the problem by search- 
ing for a number of non- 
executives who will give about 
25 per cent of their time, who 
will be given full resources of 
the company’s information ant’ 
other services, and who will 


undertake specific tasks for the 
company. 

Referring to Mr. Taverne and 
Mr. Shanks's appointments Lq. 
this context, Mr. Smith says it 
is hoped to attract others this 
year, but be recognises BOCI: 
will have difficulty in finding 
willing people with appropriate 
industrial experience. 

Mr. Smith outlines the greater 
degree of discussion that takes 
place with employees on costs 
and profitability and the en- 
couraging way -in which manage- j 
meat's willingness to discuss 
and confer is reciprocated with 
co-operation from the shop floor i 
and office. j 

But he makes it dear that any 
move to worker directors would 
require such directors to be: 
fully trained for the job. I 

Elaborating on his plea for a 1 
greater understanding of the 
industrial realities of life, Mr. 
Smith remarks that “it is a 
matter of great concern to us 
that so few MPs of all parties 
in the U.K and other parlia- 
ments appear to. have had any 
pratical connections with manu- 
facturing industry.” 


TORY LEADER Margaret , T||F i*| lffl] f| C 
Thatcher made two pledges to the > M.\Ja ll lfli C 

electorate yesterday in a fierce i ■ ” • 

attack on the Government, and i ' 

declared that the Conservative] BY ELINOR GOODMAN, XONSU 
Party would win the next general i _• • i. 

election “whenever it comes.” THE RECOVERY in Consumer 
^ content* Which emerged ■ in 

St. Austell, Cornwall, that, j January was sustained -in- Feb- 
elected, her Government ] rnfcry, according la tber British 

repeal the Community Land Act, Mark ^ Rese aSi Bureau's . sor- 
which was threatening a blight j 0 f expectations. - 

on thousands of acres of good, ' ■ y-V \ 

farming land” and draw the' appropriate index shmvs 

teeth of the Capital Transfer Tax ! that more thought the protest a 
and find ways of* helping smalljeood time to make major pur- 
businesses. chases, and this, with .the latest 

‘ ■ figures, provides further evidence 

- aR ? ou / i for expecting an improvement in 

is threatened, not safe-guarded, ^ market for consumer” dar- 
by the overmighty bureaucracy | abIes j n ‘ the summer; - - 

of the socialist. State." said Mr& i ^ at thMe-Wa'- 


Optimismeontinues to grow 
for coming year’s baying 
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Avalanche 


Pj®?-,. 51011 ^ sllde t0 i expecting an improvement bY 3 

,Jper cent. This was better-ifmn 
I She urged party workers to ja^tzary, when the pessimists 

r5? P “JSKtB 0 . P 1 ® ° outnumbered the optimists by 5 
Governments record. cent - 

After six months of socialist The recovery was. even jaw 
government, Mr. Healey bad marked among professional man, 
claimed “ inflation was coming ^ 18 per cent more “ ABCI " 
down— 8.4 per cent, he said. ■ meu expecting things to get 
Yet a year later it was three , better . ^ t0 deteriorate, 
times as high and the pound in Throughout last year, the' pes- 
your pocket^was shrinking at a < simists outnumbered the 
x *®“* nl *" _ 1 „ ; optimists, and it was only last 

The Tories, however, must not month that optimists took ,ihe 
win the election “ just by default, ; majority of ABCI men. 
through the failures of socialise. : As a result the six-month 
V/e must and shall, win on the • moving average figures for future 
merits of our Conservative ! confidence continued their ^teud* 
philosophy." , , improvement to reach their best 

The Tory philosophy had a levels sj nce -tb e winter of .1972. 
message for trade unionists. . Looked at on this longer-term 


6-month moving averages 

irlTiT 


The consumer confidence line charts the percen tag e 
of respondents -expecting conditions fo improve In. t 
12 months ovei those expecung them to worsen. - 

Past prosr'rity hi (hr perotttiige balance of 
saying that their families are better r off than they., 
months ago wrt the balance saying/ tttrar* worse ofi 
Tlic durable Une chans the percentage of those s 
who think the prevent' moment la a good «» f OT 
consumer durables over those who i&htk -it is a bad 
bn>. 

c Copyright BSi&B Financial Times. Fall sum 
BMRB. . \ • r 


It is therefore small wonder 
that industry has been buried 
beneath an avalanche of laws, 
rules and regulations “ having 
little relationship to our real 
life industrial or commercial 
problems.” 

In an effort to improve under- 
standing of such problems, 
BOCI has been making a delib- 
erate effort to meet and talk 
with as many politicians as pos- 
sible, of all persuasions. 


7 7 , — _ - — . . i Liiwncu ai von - w w .... • ■ - 

because only in a free society bas j s , n p« r cent, more ABCI \. 7‘ :i 

could real trade unions exist j me0 are pessimistic than 'eptk those feeling better off by only With .-a negative balan-' 
and fully represent the interests . ra istie, while among all adults, 3 per cenL, iu February those per .jetat for aH 
of their members; but in par- pessimists outnumber optimism feeling worse off were in a February as against 
ocular, the Conservative by 16 per cent, against 20 per majority of 18 per cent. •• cent, in J&naary, ~ 
approach had an appeal for cent in January. ■ This opinion was restricted to The In the six-m 

in business who want to Among reasons given for. opti- managerial and clerical workers 'avenge--'. figure ft 
bSks^* Governmerit off bem S SrwSi a £6 wage increase is marked 

oac^s. under rnntrol ’ wan mentimmri «i ..... arv. with 9 tier «»nt 


,\H 


Vi \* 


depends. Inflation and taxation . cannot set worse ” 

.together have cut off the money l But many professional men off jeading by 18 per cenL m Finahctei^Ms"'^^ 
needed for lovestment - still felt that their living' stan- February <19 per cent m Market Research Bure 


«|l adults " those fifing wora? ^ sarv€y is pVodw 


still felt that their living' stan- February 

dards were deteriorating. While -Jamiary). based on a nationally r 

in January the proportion of ' The six-month moving average tive sample of 1.012 ad ' 
ABC 1 men feeling worse off figure both for “all adults” and . viewed between ' Febrii 
than a year ago outnumbered ABC men deteriorated slightly. February 7. 



CONTINENTAL ILLINOIS CORPORATION 

AND SUBSIDIARIES 

CONTINENTAL BANK 


LAWN TENNIS 


BY JOHN BARI 


231 SOUTH LA 5>LLE STREET, CHICAGO. ILLINOIS 60693 


Last year was outstanding for Continental Illinois Corporation. 

Earnings before security transactions in 1975 were a record $118,997,000, a 24.1 per 
cent increase over our 1 974 earnings of $95,906,000, representing a five-year compound 
growth rate of 1 2.5 per cent. Per-share earnings before security transactions were $6.84, 
compared with $5.53 per share a year ago. 

In a year characterized by many economic difficulties, these annual earnings 
were achieved through consistently strong quarterly performances, including the fourth 
quarter, during which earnings before security transactions were $30,110,000 or 10.8 per 
cent above the record-high fourth quarter of 1974. 

Net charge-offs for all of 1975 amounted to $68.9 million, and as of year end, all known 
loan losses had been charged off. Our reserve for loan losses is one of the strongest in the 
United States. 

Our 1975 annual report to shareholders will be available shortly. If you would like .to have 
a copy, please contact your nearest Continental Bank office or our Corporate Secretary 
in Chicago. . / 


British girls keep BP cap 


^si 




Roger E. Anderson 
Chairman of the Board of Directors 


John H. Perkins 
President 


Consolidated Statement of Condition /December s i 


Board of Directors 

Continental Illinois Corporation 
Continental Illinois National Bank and 
Trust Company of Chicago 


ROGER E. ANDERSON 
Chairmen of ihe Board of Directors 


JOHN H. PERKiNS 
Pres/Oenr 


JAMES F BERE 

Chairman and Chief Executive Officer, 
Borg-\flrarner Corporation 


GORDON R COREY 
Vice Chairman. 

Commonwealth Edison Company 


STEWART S CORT 

Formerly Chairman and Chiel Executive Officer, 
Bethlehem Steel Corporation 


TILDEN CUMMINGS 
■ Former// President 


DONALD M. GRAHAM 
Mayer Brovin & Plait 


ASSETS 

CASH AND DUE FROM BANKS 

$ 1,761,458 

S 1,905.849 

FUNDS SOLD 

$ 3,235,981 

$ 2.151.719 

1 NVESTM ENT SECU RIT1 ES: 

U.S. Treasury and Federal Agency Securities 
State. County and Municipal Securities 

Other Securities 

$ 792,847 

1 ,269,361 
219,136 

5 '782.309 
765.512 ■ 
226,624 

Total Investment Securities 

$ 2,281,344 

S 1.774.445 

TRADING ACCOUNT SECURITIES 

$ 205,925 

$ 356,048 

LOANS: 

Domestic 

Overseas 

$ 9,404,343 
2,750,076 

$10,047,666 

2.607,592 

Total Loans 

$12,154,419 

$12,655,258 

Less Valuation Reserve on Loans. 

161,890 

157.378 

Net Loans 

$11,992,529 

$12,497,880 

PREMISES AND EQUIPMENT 

DIRECT EQUIPMENT LEASE FINANCING 
CUSTOMERS LIABILITY ON ACCEPTANCES 
OTHER ASSETS 

$ 87,596 

123,770 
176,736 
360.264 

$ 58,672 

102,819 
271.245 
. 522.070 

Total Assets 

$20,225,633 

$19,640,747 


AFTER A WEEK of testing and 
intensive play, Ihe American men 
and British women retained their 
BP Cup titles on the wooden 
courts of the Palace Hotel, Tor- 
quay, on Saturday. 

The first three days of round 
robin play in this international 
under-21 team event revealed the 
overwhelming strength of Ann 
Jones’- British girls’ team. Sue 
Barker and Linda UottTam — 
ranked two and four nationally— 
who shouldered the main 
responsibility, might well have 
beaten many Federation Cup 
teams. With Michele Tyler, our 
No. 5, they carried too much 
power and experience for the 
girls of France and Holland in 
the Yellow Group. Their only 
lost rubber was a doubles against 
the French. 

In the semi-finals. Miss Barker 
and Miss Mot tram crushed the 
Czechs, who had finished ahead 
of West Germany in the Green 
Group but behind the Americans. 
The D.S. girls. Lele Forood of 
Fort Lauderdale (Chris Evert’s 
home town) and Stephanie Tolle- 
son of Phoenix- — two seasoned 
I9-yeaix>lds who have emerged 
through the system of tough col- 
legiate rivalry in the U.S. — were 
equally decisive in their semi- 
final win against the French. 

Up to this point the matches 
had consisted of three rubbers 


— two singles and a doubles— 
but. the two-day final on Friday 
and Saturday was conducted on 
the Dari* Cup formula of two 
crossed singles and a concluding 
doubles. So when, on the 
opening day, Britain's number 
two. Miss Monram., recovered 
From the loss of the opening set 
to beat Miss Forood. the top 
American 6 — 7, 6—2. 6 — 2, after 
Miss Barker’s rapid 6—3, 6—1 
win -against Miss Tolleson, the 
task facing the U.S. was clearly 
formidable. 

On Saturday the British girls 
won all three matches to com- 
plete a ’whitewash victory that 
gave thenra third 8P Cup in as 
many years. Bliss Mottram sealed 
victory with a 6--L 6—4 witi 
against Miss ' Holleson and then, 
follewlag the -withdrawal of Miss 
Forood; because of ’flu. Miss 
Barker, who looked far from fit 
herself^ held on as dimness 
struck -to: beat the U.S. -sub- 
stitute, 37th-ranked Sandy Stap 
of Deerfield, Illinois. 6 — 0. 6— 4. 

The doubles; *s so often, pro- 
vided the greatest entertainment 
as. Miss Mottram and Miss Tyler 
recovered their poise, after a bad 
start. In the decidfng set, to beat 
Miss Tolleson and Miss Stap 6—1. 
5 — 7; 6 — 3. 

The U.S. men. led by Ferdi 
Taygan, the impressive 1974 U.S. 
junior champion from, Framing- 


barn, Mss -, bad emerge 
ably in -the Green G» 
expense of the NetherL 
Germany and Sweden 
arrived In Torquay V 
win against Italy in G / 

The British mer ~ 
Robinson and Jonathan 
had snatebeit the Jea< 
the Yellow Group fro 
by winning the decisn 
in straight sets- • — 

' In the other, semi-fin.— 
beat Sweden 2^-1. At ><3 
lanky Jon . Smith had 
country .four .impress T 
with his attacking pia; r 
. .. On Friday, howeve: L 
produced an immacnla 
of controlled power ‘ < 
Smith's, record 6— 2 r • 
Robinson replied by ur 
the basic virtues of c* 
and length to beat 
Gonzales, UB. No. 2 frr 
Rico. 

The first level si • 
Saturday put Britan al. 
as Smith, . returned' xic 
best form, beat Gonz: 
6—1. but Taygan lei 
saving eight break poin 
service in the opening s 
Robinson 0 — 2. 6—1. 7 . 
ing ' doubles turned „ . 
America's way 6—4. 
virtue of- their greate 
power. 
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FT CLIPPER RACE 


BY ALEC BEI 


Sou’westers fair for GB II 


WILLIAM A. HEWITT 

Chairman and Chief Executive Officec 

Deere <S Company 


WILLIAM S JOHNSON 
Chairman and Chief Executive Officer, 
1C Industnes. Inc. 


WILLIAM G KARNES 
Chairman of the Board and 
Chiel Executive Officer 
Beatrice Foods Company 


LIABILITIES' AND SHAREHOLDERS’ EQUITY 
DEPOSITS: 

Head Office— Demand .. 

Savings 
Other Time 

Overseas Branches and Subsidiaries 


$ 3,684,691 
1, 355,698 
4,321,405 
5,938,481 


$ 3,662,883. 
1,514,954 
4.574.775 
5,715.562 


Total Deposits 


$15,300,275 S 15.468.1 74 


JEWELS LAFONTANT 
Afforney 


ROBERT H. MALOTT 
Chairman. President and 
Chief Executive Officer, 
FMC Corporauon 


MARVIN G. MITCHELL 
Chairman and President- 
Chicago Bridge and Iron Company 


FEDERAL FUNDS PURCHASED AND SECURITIES 
. SOLD UNDER AGREEMENTS TO REPURCHASE 
NOTES DUE 1979 {65*“ 0 ) 

NOTES DUE 1989 (.Variable Rate) 

OTHER F(JNDS BORROWED 
ACCEPTANCES OUTSTANDING 
OTHER LIABILITIES 


$ 2,934,426 
100,000 
80,000 
313,159 
177,268 
494,900 


$ T;967.516 
100.000 
80.000 
457.403 
272,013 
• 544.029 


Total Liabilities 


$19,400,028 SI 8.889.1 35 


KEITH R POTTER 
Executive Vice President. 
International Harvester Company 


WILLIAM J. QUINN 

Chairman of the Board and 
President. 

Chicago Milwaukee Corporation 


ROBERT W RENEKER 
Chairman and Chiel Executive Officer, 
Esmark. Inc. 


MICHAEL TENENBAUM 
presidenr. 

Inland Steel Company 


ARTHUR ML WOOD 
Chairman of theBoard and 
Chiet Executive Officer. 
Sears. Roebuck and Co. 


SHAREHOLDERS’ EQUITY 
PREFERRED STOCK-Without Par Value: 

Authorized: 1975—10.000,000 shares 
1974- 2.000.000 shares 
Series A S0.03 Cumulative Convertible, 

$0.50 Stated Value 

Issued and Outstanding: 1975—272.000 shares 
1974-372,000 shares 
COMMON STOCK-Si 0 Par Value: 

Authorized: 1 975— 40.000.000 shares 
1974-20.0QQ.QQQ shares 
Issued and Outstanding: 1975—17.393.715 shares 
1974-17,366,320 shares 

CAPITAL SURPLUS 
RETAINED EARNINGS 


136 1 186 


173,937 

428,737 

222,795 


173,663 

425.291 

152.472 


THERE CAN be few occasions 
when seafarers are bappy to bear 
that they can ^xpect gale-force 
winds, but the crew of Great 
Britain IL leading the way home 
to Dover in the Financial Times 
Clipper 'Race, are riding the 
final miles towards the Western 
approaches of the English Chan- 
nel .on a south-westerly gale that 
is forecast to increase to severe 
gale as they sail further north. 
This is exactly what skipper Roy 
Mullender and his crew want to 
ensure that they beat the 69-day 
record from Sydney to London. 

• If they carry the storm into 
the Cbannel, her crew, talking 
to friends and relatives at home 
yesterday by radio telephone, 
think they might reach Dover 
late on Tuesday, almost four 
days ahead of the record. 

Yesterday morning the yacht 
was 300 miles west of Cape 
Finisterre, and has been main- 
taining an average of almost 
exactly 250 miles per day since 
last Thursday. If she can main- 
tain this, her time of arrival at 
the finishing line off Dover 
would seem to be more probable 
on Wednesday. ' When she 
radioed her position yesterday 
she was 720 miles from Dover. 
Forecasts predicted south- 
westerly gales for Finisterre. 
Biscay and Sole, with severe 
gales up to Force 9 or 47 knots 
in North Finisterre. 


in the middle of the South 
Atlantic on the latitude of Bio de 
Janeiro, appears to be the second 
yacht to have completed a tech- 
nical/ circumnavigation of . . the 
world • by crossing, her outward 
track,-. Great Britain having 
achieved this last Friday as she 
passed t6-the east of- the Azores. 

GBll has now sailed about 
60.000'mffes. Her crew and those 
awaiting them at' home- must be 


hoping that everythin 
together as -she' surfs 
into the ' Cbannel . wi 
slap on .the back f> 
Atlantic weather. Pon!l 

Great Britain |i: 0660 GMT f 
M CN M 15W. h 

AiucHda. II: 1ZM GMT P- 
22 IV 35W. 

The ' , Great Ekim: 1 
February -2L 7 30S 35W.. .. 

KrtHr: 1200 GMT February* 
28- 59 WL 'I 

CS e It* 11: No report sioi 
-Islands February ,1. 
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&Co.Limite 


“I am pleased- t a report a profit before tax of £31 
which is an ati ami record: in' the history of the Com par. ' 

R. B. L 

- I ./:-’ - ChOI 


The 24th Annual General Meeting of tho Company was 
Tii Birmingham on Friday, 20th February, 1976. 


. The. following ■ are .extracts ‘ from the Chairman’s A i 
Statement circulated to sharehofders. . 


Rolled over 


JOSEPHS. WRIGHT 
Chairmen of ihe Board and 
Chief Executive Officer. 
Zenith Radio Corporation 


Total Shareholders’ Equity 

Total Liabilities and Shareholders' Equity . 


$ 825,605 S 751,612 

526.225, 633 S19.640.747 


BLAINE J.YARRINGTON 
Executive Vice President 
Standard Oil Company [ Indiana } 


Income and Dividends per Share/r$ years j 


1975*1974 1973 1972 1971 


Income before Security Gains 
or Losses 1 

Net Income 

Cash Dividend Declared 


55.53 54.99 5454 54.07 
5.51 4.94 4.55 4.11 

2.20 1.93 1.84 1.76 


The Australians, aboard the 
S3-fL Anaconda, have managed 
to make direct contact with 
Britain by radio from a position 
1.000 miles south of the Azores. 
The yacht’s owner,. Josko Grubic 
reported that when 600 miles east 
of Buenos Aires they were rolled 
over and the crew were able to 
practise walking on the ceilings 
below decks as the yacht lay with 
her mast in the sea. He also 
reported that the; had only five 
days of fair winds since leaving 
Sydney. 

The French ketch, Kriter, now 


• During the year under review Busby &' Company Limit* 
proved oo bean exceptionally sound : investment, and. is now ' 
during good results. under a young management ream headi 
Mr. David' Proctor. In -addition Premier Spring and Past .- 
Limited has been reorganised under -ns.'. hew Managing. Dir' - 
Mr. 8rian Widtam, and has traded profitably:. Premier « la . 
geared to the motor industry and ^currently operating at! 
below .its capacity, bur your board -is satisfied that ks pote.- 
with- a turn round in. trade, is. impressive. John. .Guest i Nuts 
Bolts) Limited has now bean moved -to Busby & Company Lir -. 
and Will trade under that name. This- small company has pr 
very profitable considering ha purchase price' of £500. 

• Our factories at.Alvechureh and Leominster have perfoi 
Well and developed* considerable' expertise in. the forging of , 
ferrous metals We have also continued the process of auto . 
ing plant with the most up-to-date equipment available. 

■ The depots in our .distribution network Wilt soon b'e aut. ' 
tnbus units. As such your, board Has. decided that the ce, - 
stocking units at Reddhch most be phased out. thus reducing, 
stocks and releasing '.money and .space for expansion in b- . 
directions. * ~ * * ■ " * . : - 


Turnover. „ . • • 

Group Profit Before Taxation. - 
Group Profit After Taxation - 
Proposed Dividend 15,075% (74—15.075%) 
Eamrngs . Per Share . • j * - 


~5,2&Mj45 4 30*. - 


389,989 

197,693 

'37*687 

7-9P 





ffte Sfonday FeBruarr 2$ TETTB* 
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FT GROCERY PRICES INDEX 


VJL TRADE FAIRS AND EXHIBITIONS 


X 


—A. 




Data - Title- 

24-26 Londoq SmaHwares Trade Fair 

at-M ^tomktfct^joraiMy Tedmiqnes-ftSffMtte 

2^—28 National Stamp Exhibi tion 

Ideal Homes Exhibition 
Boat Show 76 v 

International Men’s and Boys’ Wear Exhibition 
Tunnelling 76 International Exhibition 
..... . Italian Knitwear Exhibition 

EtectaKJptics Exhibition 
Reproduction Furniture Exhibition 
...... Chelsea Antiques Fair 

National Carpet Fair 

Fumjtnre Production . Exhib ition 
— - Process Control Instrumentation Exhibition ■ 
-•— * Sound *76 Public Address Equipment Exbn. 

Building and Public Works Exhibition 

Euro Arts apd Crafts Exhibition 

London Dinghy Exhibition 

29— Apr. 2 . Int Brewing,' Bottling and: Allied Trades Ex. 


25— Mar. 7 

*4 

*1-5 •*-*- 


V-u 
u-n - 
9-20 
15-18 . 
15—13 
,15—19 . 
J6-1S 
.15—20 , 
3S— 26 - 


_ . Venue 

Rernaa Hotel, W4- 
West Centre Hotel. S.W.6 
New Horticultural Tfan 
Market Hall, Carlisle 
Belle Vue, Manchester 
Earls Count 
Canard Hotel, Hammersmith 
Italian Trade Centre, W.l 
Metropole Centre, Brighton 
West Centre Hotel, S.W.6 
Town Hall 

Winter Gardens, Blackpool 
Nat Exbn. Centre, B*ham 
U.S. Trade Center, W.l ' 
Bloomsbury Centre HtL, WC1 
Kelvin Hall, Glasgow 
Bingley Hall, Binningham 
Edmonton 
Earls Court 


. OVERSEAS TRADE FAIRS AND EXHIBITIONS 



International Food Fair (d. Feb 26) 

Building Exhibition. <cL Feb. 29) 

Design Engineering Exhibition (cl. Feb. 25) 
Motor Show (cL Feb. 29) 

American Toy Fair (cL Feb. 25) 

International Spring Fair (cL Feb. 26) 

Spring Gift and Housewares Show (cL Feb. 27) 
International Mechanical Wandii^g Bt 
International Boat Show 

International Tourism-Exchange Exhibition 

Ideal Home Exhibition 

European Fashion -Fair 

International Agricultural Machinery Exbn. 

International Motor Show 

IntL Agricultural and Animal Farming Pair 

International Book Fair . . 

International Spring Fair 
Spring Clothing Fair 
International Fashion Fair 
LAVASTER 76 
Lyons International Fair 


Brno, Czechoslovakia 

Brussels 

Dusseldorf 

Chicago 

New York 

Frankfurt 

Dallas 

Basle 

* Stockholm 
Berlin 
' Paris 
New York 
Paris 
Geneva 
Verona 
Brussels 
Liepzig 
Beograd 
Copenhagen 

Milan 

Lyons 


[JSINESS AND MANAGEMENT CONFERENCES 

4 .....I E-B.I.: Prospects for Medium-Term Borrowing Cafe Royal, W.l 

4 —25 ESC-CBI: Product Liability /Fair Trading Now Hilton Hotel. WJ 

4—26 ColL.Dist Trades: The Financial-Module ' 30, Leicester Square, W.C.2 

4— 26 Dept of Ind.: Maintenance Engineering Royal Lancaster Hotel, W.2 

5 Imperial College of Science: Venture Capital Imperial 1 College, S.W7 

5 - Inst, of Fuel: Growing Energy Royal Hotel, Southampton 1 

5 BCEMA: Profit from Plant Performance Cafe Royal, W.1 

5— 27 Fire Protection Association National Conference Excelsior Hotel, Heathrow 

7 Inv. and Prop. Studies: Development Land-Tax Royal Lancaster Hotel, WJ2 

1— Mar. 4 . Wales IntL Man. Centre: Managerial Finance ■ Cheltenham 

—4 ......... OR C (U JC): Paying People. Abroad Carlton Tower Hotel, S.W.1 

—5 — BACIE: Training for the Office Training Centre, W.1 

Decimus:. Communications Crisis in Industry Quaglino’s, Bury St, S.W.1 

-4 Financial Times and Investors Chronicle: The City Royal Lancaster Hotel, W.2 

in National and International Finance 

-5 - Urwick Man. Centre: Conditions of Cofltraot Slough. Backs. 

Trent Polytechnic: Crisis Management 1976 Novotel, San diacre, Notts. 

- -9 .. — - Sussex Univ.: Crisis In Capitalist Planning Brighton 

7^-11 Assoc. Cert Act: Accounting Aspects of .. Hotel Russell. W.C.1 

*■* ■ planning and Control 

... — . ~ ' -12 ...... Kepner-Tregoe: Decision Mkg. for Senior Man. Int Airport Hotel. Dublin 

"'-12 ....... P-E Cons. Grp.: Planning and Control of Production Training .Centre, Egham 

-19 Bradford University: Personnel Policy Heaton Mount Bradford 

fV tA *10 Brunei Univ.: Employee Surveys Uxbridge, Middlesex 

1 Kk ‘—11 Financial Times, Varig. Brazilian Airlines, Intercontinental Hotel* 

* I/I i; Investors Chronicle: Business \yith BraxH; Rio def Janeiro 

Flelden House: -Dismissals^rFair or ^Unfair' • 1 Bury 

N.E. Administration: Clerical Productivity Swallow Hotel, Newcastle 

Focus Research: Foreign Investment in Venezuela Waldorf Hotel, W.C.2 

— 15 Man. Studies: Managing the Smaller Company St Peter Port Guernsey 

—16 ...... Food Manufacturers’ Federation Conference ' Grosvehor House Hotel, W.1. 

—18 Financial Times: Industrial Relations in 1976 Royal Lancaster Hotel, W2 

WTI: Trading Opportunities In EEC and EFTA World Trade Centre, E.1 

— 25 ...... North Wales Univ.: Financial Institutions Chartered Ins. Inst, E.C-2 

—26 ...... ICMA: Liquidity Management ... Sheffield University 

Inst of Structural Eng.: Offshore Technology Sheffield University 

- — . Econ. Models: Forecasts for Euro. Automobile Ind. EM House, S.W.1 

— 26 Oyez: Isle of Man as a financial Centre Palace Hotel, Douglas 

Stanford Research Inst: Decision Analysis. ,.V, ^.Inst of Directors. S-WJt , . i{ 


loro 


OINTMENTS 

mex Bank Board 

(trick L. Macdongall and appointed to the Board of EAST 
ard D. U nan no have been MIDLAND ALLIED PRESS. He 
d addi tiona l managing has been, a director of EMAP sub- 
of AMEX BANK, the sidiaiy West Norfolk Newspapers 
rased subsidiary of since 1972. 

1 Express Company. * 

* Mr. Deads O. Davis has r etired 
nice Sutherland bps been as a director of RECK3TT AND 
i a director of TYNE GOLKAN. 

'. He is a member of the ■ ■ . * 

md Hartlepool Port Sir James Barker, chairman of 
rand the Northumbrian Unigate, has been appointed a 
zthority, and is leader of regional director of the Centra 
1 County Council London Regional Board of 

* LLOYDS BANK. • 

R. Meade has retired as — 

r of A GALLENKAMP. 

* 

Hrie has. been appointed 
T director of ADPOWER 
the acquisition of 
by Randstad Inter- NOTTINGHAM Brick Company 
• set production records last week, 
. . including an output of 200,000 

aadl Payne has joined bricks in one day for the first 
f AND DIXON as the ^ the company’s Itistory.- 
director responsible for company has an order for 

nee broking Interests in 250,000 of its new ivory-coloured 
" . bricks for the Newcastle upon 

■ rid Barr; a solicitor and Ty “ESf 1 ?? ^35£' 
for West Norfolk and tem has ordered 3m. 

• nhridgeshjr e, has been bncks for housing at Franwey, 


Output records 
for brickworks 


TV Top 20 

■ Week ended February 15 

. Homes 
viewing 
(an.) 

1 This Is Your life Thm& 845 

2 Sale of the 

Century Anglia &15 
. 3 Coronation Street 

(Wed.) Gran. 

4 Crossroads (Wed.) ATV 

5 Crossroads (Tue.) ATV 
Crossroads (Thin-.) ATV 

7 Mbrecambe and 

Wise Show BBC 

8 Opportunity 

Knocks Thms. 

9 Bouquet of Barbed 

Wire ...Lu-W/E 7*5 

10 Happy Ever After BBC' 7.40 
Crossroads (Fri.) ATV 
Celebrity Squares ATV 

13 Coronation Street 

(Mon.) .... ©an. 

Olympic Grand- 
stand (Wed.) BBC 

IS. Bless This House T&ms. 

. The liver Birds ... BBC 

11 New Faces ' ...V. — ATV 
18 When the Boat 

Comes In BBC 

That’s Life BBC 

20 And Mother Mhkes 

Five , ra«»s. 

jflgare* compiled bv Andte of 
BriUOn for the Joint Industry Cor TeJe- 
vision Advrrtteto* Research. 


8-00 

7.90 

7.75 

7.75 

7.T0 

7.55 


7A0 

7.40 

745 

745 

845 

6.95 

645 


845 

6.75 

Great 


INFERENCES 

T AXAT ION AND INVESTMENT CONFERENCE 

HONG KONG — 2446 MAY 19^. 

Presented by Asian Semimns I^ted in agod^on with the 


‘Shopping basket’ cost shows 
smallest rise since October 


BY ELINOR GOODMAN, CONSUMER AFFAfitS CORRESPONDENT 


THE FINANCIAL TIMES 
Grocery Prices Index in Feburuay 
showed its smallest monthly rise 
since October but despite this 
deceleration in the rate of 
increase, the index has gone up 
by more than 8 per cent, in fee 
last three months. 

The index rose by 548 points 
to reach 211.81. This compares 
-with an increase of 6.43 points In 
January. 

The index sow stands 26 per 

cent, above last February's level. 

As .in previous months, the 
biggest single contributor to the 
increase was the fruit and 
vegetable category. 

In January, potatoes were the 
main factor behind the rise in 
the vegetable bill. But tb>g 
month potato prices were rela; 
lively stable and other 
vegetables, such as cauliflowers 
and lettuces, were mainly 
responsible for the increase. 

Tomatoes, on the other hand, 
generally cost less than last 
month, with some shops reducing 
them by as much as lOp a 
pound. 

The other big contributor to 
this month’s rise in the index 
was the dairy category. This was 
almost entirely due to higher 
egg prices. - 

Eggs were very cheap after 
Christmas, when they were 
plentiful. Now they have gone 
up again and the FT shoppers 
had to pay up to 8p a dozen more 
for large eggs than last month. 

The sugar and soft drink 
category -showed a big increase 
this month, largely as a, result 
j of higher coffee prices. Most 
shops charged about 8p more 
for a 4 ox. jar of instant coffee 
than in Decemher, reflecting the 
higher world prices of coffee. 

Bills for meat, canned - goods 
and flour-based products were all 


fairly stable this month, with 
promotional price cuts largely 
outweighing price increases* 

The preserves mid dry grocery 
category showed a fail on 
December, possibly reflecting the 
difficulty some shops are having 
In selling sugar-based products, 
such as jams, at higher prices 
resulting from last year's sugar 
price rise. 

Though the index showed « 
smaller rise this month than for 


some time,- its a year-on gain of 
26 per cent, shows that while in- 
flation may be slowing is other 
fields, it has shown tittle sign 
of deceleration on food over the 
last five months. 

The Government’s recently 
launched price check scheme 
will not have much impact on 
the situation, as it does not cover 
fresh foods which have been the 
main contributor to the recent 
rise ‘in the food price index. 


FINANCIAL TIMES SHOPPING BASKET 



Feb. 1976 

Jan. 1976 

Dairy Produce 

£ 

10645 

£ 

10353 

Sugar, Tea, Coffee, Soft Drfeiks 

4749 

4659 

Bread, -flour. Cereals 

65.41 

65.65 

Preserves and Dry Groceries 

2141 

23J5 

Sauces and Pickles ' 

1141 

11.42 

Canned goods 

3843 

3848 

Frozen foods 

33.04 

3240 

Meat; Bacon, etc (fresh) 

144.44 

14443 

Fruit and Vegetables 

11049 

10346 

Non-Foods. 

46.16 

4640 

Total 

62643 

615.72 


INDEX 

1771: Feb. 100; Mar. T0749; April 102.73; May 105J5; June 708 AO; 
July 107.24; Aug: 105*0; Sept 705.26; Oct 104JS; Nov. 105.48; 
Dec. 108.26. 

1972: Jan. 109.18; Feb. 109.10; Mar. 109.24; April T0B.04; May 109-26; 

June 77557; July 717.97; Aug. ITS A0; Sept. 712.14; Oct 713.15; 

Nov. 11: 114.48; Nov. 18: 11449; Nov. 25: 11442; Dec. 2i 11672; 
Dec. 9: 114J5; Dec. 16: 115.77. 

7973: Jswv 11756; Feb. T 19.25; Mar. 120.53; April 12340; May 725-57; 

June 12821; July 72744; Aug. 12659; Sept 129-39; Oct 13843; 

Nov. 13543; Dec. 13626 

1974: Jan. 14141; Feb. 14142; Mar. 142.66; April 8: 14343; April 29: 
14244; May 145.17; June 14747; July 14642; Aug. 14545; Sept 
1474; Oct 1505; Nov. 15649; Dec. 159.15. 

1975: Jan. 16244; Feb. 16747; Mar. 17340; April 17849; May 18341; 

June 19342; July 18845; Aug. 18943; Sept. 186.64; Oct 189J9; 

Nov. 194.78; Dec. 201.90. 

1976: Jan. 20843; Feb. 21141. 

The index is based on the prices paid by 11 shoppers around 
the country. The shopping was done in supermarkets and independent 
grocers. 


Creditors give hotel ‘a chance’ 


CREDITORS of Nottingham’s 
Victoria Hotel, one of the 
largest there,, have agreed -at an 
informal meeting to defer press- 
ing claims to give the hotel a 
chance of success. 

The Victoria, run by Castle 
Point Properties, was reopened 
about 18 months ago after 
extensive alterations and 
refurbishing. 

Stoy Hayward, accountants, 
have -been called in by Estates 
and General Investments, which 
has a priority claim qa the 
business of £740,000. 

Mr. M. Spencer,, of Stoy 
Hayward, told the meeting of 
creditors that the hotel was 
insolvent. About £675,000 was 


owed to creditors and £1.4m. to 
a finance house and a bank. The 
Clydesdale. Bank - was owed 
£695,500 and the National West- 
minster Bank was an unsecured 
creditor for £120,000. Interest 
payments amounted to £5,000 a 
week, and the business was now 
trading on a day-to-day basis by 
paying ' cash for goods and 
services. 

A trading- profit o£ £8.000 was 
expected this year, £100.000 next 
year, and £200,000 in 1978. 

A u watchdog committee" 
headed by Mr. John Owen.' a 
Nottingham accountant, has 
been formed to monitor the 
botel’s operations for three 
months. 


£ 1 . 5 m. airport 
building backed 

A NEW £15m. terminal building 
at Norwich Airport has been 
approved by the county’s Plan- 
ning and Transportation Commit- 
tee. 

The committee rejected fee 
possibility of removing the air- 
port to another site at a cost ; 
of £20m. following complaints 
about aircraft noise. 


NEW BANK BRANCH 
The Allied Irish Bank has 
opened its 18th UJC. branch at 
Nottingham, where about 10,000 
Irish people live. 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official Indications 
are not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainly on last year's time-table. 


TO-DAY 

COMPANY MerriNCS— 

Dewhgrgt and ftrtnsr. Hounslow, 4 
BOARD MEFDMGS — 

Fluid 

Anuta W els h liw. Tro»t 
Orwrtnn Commerc i al Mr. 




RancMt U. and t_l 
St. Andrew TVtm 



three -day conference 
Ation and investment planning 
rating in the Asian and Pacific regions. 

i programme comprises plenary sessions on. 

Formulating a tax minimisation plan 

TsmScra laws andeShange controls — Singapore/Malayda 

tmtionfcorP«ate and securities legislation 

rOffshore banking _ 

Regional exchange control problems , 

Tax havens in Asian/Pacific region- ■ 

Anti-avoidance legislation • 
rking groups will cover. . 

Finance and investment in Asia _ . . 

Management and investment of offshore funds 
'Estate planning 

Captive insurance complies 

.Simla. * WtafA. 


who are from Australia, United 


Guidelines to foreign 

Philippines. ' . _ 

eatog with their ^ubjecte on “ “^^K^Conveutiou Centro and 
couference wilbe 1*^ a i5® ^i^feen^iadte ninth the Excelsior 
^^^“t^Sou^ntre. The registration fee is 

\ ?SP , , a at discounted, prices are-available from ' 

“SCTssrssr ■*£*aa*-* 

*ures and ^plication forms are available from- ^ n-.iHi e 

Asian Sanlnars Limited, Room W4Kings Bieatre Building. 

32, Queen’s Road, Central, HongKong^ 


Footwejr todusKY Inn. 

Worth iPoodJ 

tHVWENO 4 |NTW£»T PAYMENTS — 
. Um in*, til.. 

AJHer.f Botailef*. I.Cp 
A ssoc. Oalrlftt. O.ao 

HUhop AucWsfld SiescJMs. 23C/77. S^pc 
Chancery ConuM. BpcUres-Ln- 4 pc 
F ornHnSMr. 1.8525P 
Hslma. O.SSp 

Hickson 4MMI Wekh. 544M* 

Kingston upon HuD filePdMS- 2312177. 

PlQC 

London «nd Northern. T.25P 
FU thorp Inv. Tst. 2-lP 

TO-MORROW 

COMPANY MUTING® 

CronKe. SolHtuHflX 
Douuon. Blrmtaghsm, 12 
Rtnrd BItkBWSV. Shtlfieid. Tl 
BOARO MEETINGS — 

Flulfj 

London at* and Westell* Props. 

National Westminster Bank 
Nottingham Manufacturing 

wSt^Coast and Texas Regional In*. Tit. 
Margate 

OJVfOENO A INTEREST 
BerksMne TJgncWed. stx. T3- 
Bootham Eoglneert. 7 JSP 
D«*nton. \M9 _ 

Ever Reedv Ui.. 3oc. ..... 

NAS. NemePteift. 1-1 01 330 
Royal Bank el Canada. 32cis- 

WEDNESDAY. FEBRUARY 25 
COMPANY MEETINGS-- , . . 

Bakers HousehoM Store* <Le«d^, Coe ds, 12 
Cnollih 1 |3“ Oavs. Hyde PaiV HoteL 

e^ns" rfredertaic W-7. EdgbasUw. 10JO 
Hulbrlve Engi n e ar lPB. .IsgvrorC u. 2- 30 
Isle of Mon Associated Infestment. 

J^son CJ. snd H.BO. Coventry. 32 
. BOARD MEETINGS— 

Floats! 

Ash mole lev. Trust 
GHtaa Bros. Discount 

Bro*. 

I n ter lmsi 
Ctark <M*tthBW) 

LotWan |«*. Trust - 
United Mai Prop. Trust 
DIVIDEND AND INTEREST PAYMENTS 
Armadale lUrpCBtfs. 25/2,76. £3.0300 
Baker Oil Tools Inc* 10.37.5et*. 

Bertrams. I.lp 
Blackburo 31 *ipe BdS. 


Sarnia' ’EiT’' vduntarv * ttaMattodi 
KancaWita 2SM 1174.1, so OMh Loon*. 

Sommanrllle 'Wm.l, OJp 
Tobacco Secs. Tsfc Ord.. B.7SO- Dfd. Stk.. 
40j> 

Victoria Carnot Ord- and A. 0-437SP 
Warner Estate. O.S983S1P 
. FRIDAY, FEBRUARY 27 

_ COMPANY MEETINGS — 

E-IWJ,. Newcastle upon Tyne. 12 

<p!5+~rv GenerW Meet- 
tagi. cafirtrldge. 4 .30 
Gough Cooper, 


ft- George* Laundry IWorcesn 
SacutFttr Services 4'»cPf.. 1.51 
Smallshaw CR-i (Knitwear). 0.5 


fWorcestrr), o^ap 
_ .57Spc 

Smtth BuVmer GbcH., 2^ipc°tapcPt. 3.5 pc 

Ojgniorwn 1 1 bMBds. 1(9(76. Bt,oe 
South SralTonishlre Waterworks 4-9 PC 
iftnty- Tod Ord, Class A 2u r -oe. 

ilE£ 1"° Sf 1 - 2- 2 asp«- 

*.9pe rtBMy. 7o o Ont. Saw C. ZASgc. 


Lowe iltobert , 

Smailshaw rR., 

Manhpuse. Glasgow, 12 

T te h *,0.3^ 

1™M M,,Hrf * ct “ r,,,a ’ Wolrerhaoipton. 
Worth ffoodk Drotortch, Wottestenhlra. 

_ BOARD MEETINGS — - 
Finals; 

AMcn Harvey and Ross 
Brighton and Hove Stadium 
Eypdc 

Midland Bank 
Wodworth (Y.W.1 


r. Bromley, Kent, 12 
HI. Congtaton. Cheshire. 12 
•i (Knhweart. Hinckley. 12 


Telehlre Deh- 3'zpc_ 

Telephone end Gen. TsL Deb.. 2tcoc 
Thanet l.TixicBrfs. 1&I76, SW 
ToHoate. 8 Jets. 

TraBord IllgrecSds. 119^6. SVPC . 

Union Steam 5 Mg of New Zeeland P*. 


(Ldn. RaoJ. Zlec 
Gluten. 0.5o 


Hrth (G.M.I OdetaM 
Lake and EHtat 
Shaw Carnet* 

Smith Bros. 

Town and a tv Progs. 

DIVIDEND & INTEREST PAYMENTS — 
Agricultural Mia. Com. IliwdldL 
27/2J76, £6.003iT 
Allied Leather lads. Sscn, 1.75pc 
Argyle Sees. D*h., 3tipc 
Bakers Hoosehohl Stores (LeedaE (L365p 
Bank of Montreal. 24ets- 
■eaconstUHd 1 1 laicfids. 1 19/78. SJ«c 
Bedford lihPcBtu. 1/W76. s^pc 
Black ia. and C-X 0-B73p 
Cardiff 7 1 'rpcBdt- I/O 76. E*rPc 
Carter Hawley Hala stpres Inu 23.505* 
Cfntrewsy Sec*.. 0^79p 
“ty and IntnU nt SocPfd^ 1.7Sgc 

Crods Intel. Ln_ SSPC. 

□anae Imr. TsL. UOGs 
0-34-TSp 


Diamond Stylus. _. 
oistilien. 2 jOT25p 


Dbtons Photographic Ord. and A. O. 
Doncaster IIX-pcBdi. 1(9/76, 5-Vpc 


,75p 


54*pc 

ShDCPf M 


BI|t he ^ V ai ta-r^i 1 ^ncBds-. 


_ . bus- «iMl. _ .... 

BounWDOUtfi ll^pcflos. 2SJ2J76. £5.MM 
Braintree lltecBds. 25/2/76. £5.9390 
Srandon and fiytbottfes BippcBds. 2SS/76. 
a MSB 

GwtKO UJiPC BdS. ZSOf76. £5.9390 
Ordebank 1H;pcBd*. 25(2(76. £5^390 
Coatbridge 1 1 *rl>caS._ _2£/i/76._„£Va3M 


Easing ton IlhocBds. 2512196. iU3MO 
Eaton Corp-. 4Scts. 

Evans (Frederick WJ. 0.62*p 

Forter 11>ipcBd3. 25IM6. £5.83M 

Free Sum Dev. ana in*. Goto- am. ' 


Leads 1 J 

Merthyr fydhl llijpcSds. 25ffl.V6, 
£93390 

Ogwr SS&m. £53390 

Oldham IlhPCBd*. 2S&7S, £5.9300 
Ranks Hovfs McDavgad Lns.. 4iu snd 

T £S3SM ^ 11%9CB4s - 25Q£tt, 

^s^yiasi . jn iuiis 

£5i9390 

West Norfolk 1 1 bKBfe 2*2/76, JC5.BS90 
Worcester .11 ijpdlds. 2S5J76. C5.B3B0 
Wortblpg lltpcB*. 23/2/76, £5.9390 
THURSDAY. FEBRUARY 2E 
COMPANY MEETINGS— 

Associated Seravers, Blew In gh am ID 
Sinn tag ham Pallet. EdOMStoa 12 
BraM. Chester. 12.15 . 

Manure and Carton, Winslow Road. W_ 

R^hm ^Piopar ty. Troll, Met com Rooma. 

South StaffordaWre W aterworia, Binning, 
bam. 12 JO 

BOARS MEETINGS— 

FlOBlfi 

Crouch CDateW BDo oua oterw 
Hcrtapu Ml diaod. . - 

Howdeo 6Ai«cwietaO 
K i te ma n todaabM 
Lamm 


Ealing 1 1 >is>eBds. 1 17176. strpe 

Devon 11 tecMl. TCB/76. &*oc 
Baa Hampshire 11 i ; pcBrte. l/g/76, 5 
G «'-« n d Commareal h». Ta. 5*. 

■ •SZapc 

Grant <JaPW> <£aso Deb.. 31«pc 

CreNjam House Estate. 1.4p 

HAT.. 0.65P 

Hamero Tst„ OABo 

Harborough 1 lijPcBda. Irtf7«, 5 \pc 

Henderson- Ken ton, OJp 

VjM»ror&0.3 DateTTk. Sb Mid 3*pe 

Hlckhu Pentecost. 2p 

HoonsTp** lliiu^ds. 1/0/79. £4d>C 

Hughes Tool. lOet*. 

Inverclyde T1';poBds. I^Bn-S, same 
Lancashire 1 1 6pcBda. 1/9/761 stipe 
Leda hn. Ta. Income stir., 1 .365o 
Leiosiar lHwcXda. ifaDE. s^pc 
London and Hotyrood Ta. Dtfc., zi^e 
London jtactrteM and Gen. l£ i.lp 

pTaHS 

Minsoo Finance Ta.. IJb 
M lTutti 1 TafTl O^T" 2,Tbc 

Peachey rres. O.zso 

Presatl 11 ijorfdi. 1/9/76. 51»e ■ 

RIOimondiMre lHapcBda. 1/9/7 S, 5 Apc 


Wandsworth 11 ijpcBda. 1/9/76. 5L0C 
Wearweil. 0.896p 
Winal 1 1 iipcBds. i/n/76. B'-oc 
Wokingham IHjpcBds. 7f9!7«. SVpc 
Woodhead Jonas, 1.7587So 
WYne Forest fl h tecBda. 1/9 l 76. Side 

SATURDAY. FEBRUARY 28 
DIVIOEhfD A INTEREST PAYMENTS — j 

Allnatt 'London Prop*. Deb.. SUPC , 

Assoc. Biscuits Mlrs. Lns M 3 j« end SJ-nc I 
Alklns Bros. (Hosiery* sW 1.MsS 
Barrow Milling §ijpcPf M 14925PC 1 

Berry Ta. Ln.. z>k>c 
B roxlea, 0.T75P 
"Burmah OU Ln.. 4l«pc 

^kVSW** ,,s ' 2 - «-l 

Oty and Intnl. Tst. Ln.. 2*ipc 
Combined IWBJM i Ln»., 4* (06-91 ) 
and aSipcCtiv. <86-91 » 1 

Decca ispcPT., iazSpc 
D erby T«. Income S/u.. 6.327p 
Dowry Ln.. St^c 
Doport 5pePf.. 1-75pc 
Equity .Income fke. Debs» 2% and 2%oc 
Foster (Johni U»„ 4MC 
Grosvenor Caterer* (Giaigow) D*b_ 2boc 
Guthrie Coro. Ln» Jhpt 
industHal and Commercial Finance Corp. 1 
La ? 4 7 »PC m 

hrtnl. Computers Oeb~ 3 pc 1 

Kakozl, <Octt. 

London and Strathdvde Tst. SpcPT.. 1.7Spc | 
London Atlantic Inv. Tst.. 0.7 Sp 
L ondon County G*C Stk. 76-79, Sue 
Long John Intnl. Deb-, Soe 
Metnoooutan Water Board 5>»c : 
76-80. zime 

M*d -Sou thorn Water S.SPCCons. Ord.. \ 

New 5 Sea land Spc Stk. 76-80. sue 
Portsmouth and Suoderlend Newspapers. 
0,87 So I 

Richards and Wellington Ind*. 7»jpcl > f_ I 
Z.6259C 

Scott and Robertson Ln.. SLoc 
Straw Camels BpcPT.. 2-8oe 
Tnetford SLpcBds. 2418177. 4 Aspc 
T illing (Thomas I DetL- 4 PC 
Trlolevest Deb.. 3 u woe , a 

Union steam Skip of New Zealand * 
21 mk 

Westminster IkHpcSdt. 2S,tU7B. 73>*pc 
Wevhorn Enong. 6 pcP».. 2 ; lpc 
WormaMs Walker and Atkinson UM 4 hoc 

SUNDAY. FEBRUARY ZB _ , 

DIVIDEND A INTEREST PAYMENTS— 
British Inds. and Gaa. Inv. Tst. Deb.,1 
3hpc 

Central London Arad, Stk.. 2pc 
Foster Bros- ShpcPt-; i-MSpc . _ . 


and Client. Coro- 


V*„ 1VB&. 

1 UpC 

Kaiser Alutninlam 

jOOj. 

MoorhouM and Brook 7t-pcPf., 2 ^2 Spc 
R ead Publishing Dab.. 4pc. Los- 2N. Jihsl 

uSm! ®&bs., Zig, Slj, and" Vipc, Lav,! 
5gc 

WanJde ColBory Dab., 2hpc 


Madame TVssMKfs. 
fbaneomes 


Skua said JgflwfaB 

SWutt floc . 

W«HN CFJJ - 

Woodhoo se and H txaon 

Ct^m u erc iil Bonk of Australia 
Tsxtvrod Jersey 
Thames Pfywood 
Wiggina Conetrott 

MVIOENP 6 INTEREST PAYMENTS— 
Bnomsgrove Caning and Machining, 0-7p 
Intnl. hw. T 
Manbro and 




McMillan, binch 

BanistBrs & Solicitors 
are pleased to announce that 

JOHN N. TURNER, 
P.C., Q.C. 

has joined the firm as a partner 
in the practice of law 

ROYAL BANK BUILDING 
20 King Street West 
Toronto, Ontario 
M5H1CS 


BOC 



International 


in a tough year 

BOC did well 


Lastyearwe said we were determined. 
Now, despite a tough year, with inflation 
in all our markets and price controls in 
most, we can say we succeeded. 

BOC International's sales are up 21.7% to 
£490.9 million. Profit aftertax up 33% 
to £22.4 million (retained £13 million- 
up 61%). 

The coupon will bring you a copy of 
the annual report 

75,592 shareholders have already got one. 

1975 £ millions 


22.4 
PROFIT 
(Retained 13.0} 


TAX 

}25;Q ‘ - 


1 




PAYROa COSTS 
126.8 . 
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. aiEu 
MATERIALS ETC. 
. 233.0 


FUEL 

MATERIALS ETC. 
287.6 


With over 1 00 companies in 43 countries, the BOC 
Group's activities include industrial gases; medical 
gases and equipment welding and cutting equipment; 
vacuum and cryogenic plant and equipment chemicals 
and metals; computer and off-shore services. . 

The Annual Meeting of BOC international Lid will be 
held at the CBI Council Chambec 21 Tothill Street 
London SW1 at 1 1.30 am, ^ 6 March 1 976. 


Ta The Company Secretary, BOC International Ltd., 
Hammersmith House, London W69DX. . 
Please send Annual Report &■ Accounts. 


Naim. 


B 

B 


Address- 


BOC 
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INDUSmMI^Co^Unu^ tt INSURANCE PrSpEETT— C onffnneA 

"BP-L *** ■■: M» * H« "ar-l* s»«k Lu. *?! ?! L M rt *£S l4, l ‘ I j^l Mr I fTW * 

F. odlTraHoBeSr 10 43WW49 241 7« . * P I I»e | * | Ntx |Cer|Gr's|p?E M I 8udc | Men j ai j Ntt WlfirtlwE HfUn 

^gabty {j eton ffi lg?P |1 lull hdO.TF 14 Siffc iX; m ISS! 1211 ! ^ M**.? J “- J0MiEj«*.iGaj.»p_| »? I17XI] 07 1 -4 7.01 - Md 

t jSfcEfe & u 53 SiTH ;f?s ££ aS Big Bawl *1 ‘1 * te, s Isssu hh®*W j, 

y.TfayJJ^tot,.- ■ ■ 27 112 18S 17105 

1 {McJkriBBoalOp_ 22*? 2Blfl 157 L4 lot 
*_ Tmm frdiito lid IflLw can 7111 *l£4 ~ . 


wilTI S UI2U 


VR&PEBTY — ContfnnoC 


Y — Continued _ TODSE5, FINANCE, LANS 

| Util Mr | ITH1 *T Investment Trusts 

PHea | d j MS ICtrlGrtjf/E I HriM | I [Lull Dta I 

151,11711/ 07 1 —I 7.01— I W - * **•* I W« I *8-1 Net |C*n 


TRUSTS-CbuHnnea 

Auvestmcm itusis RriM I I |l*il Dh I ITHI rrv 1 

Lull Dir I |71« W* ! Stath [ Price | d | Net [Cwlcrjlp/t . . tlJ * J 

»«k Met d-| Nrt [c*rr|Gi a m|17E temrcre 10p_ S7 - - ?Sl I Stark 

Aherdrenlnvi„ 37 3.11 1M 11 7 4»lSej*. Mar. amdariTd lUxd 52 40 ft 5 6*. 

Aben/eta Trust- 119 L12 3.1 — 4.5 30.0 Ja “-' Aug StmhopeCen — 75 2*112 £2.49 13 5 1 25.7 £11*. 

Ails* Inv. frfe 118 345 11 6.4 &? Ah*. Apr. SerlincTS 146 lit 41 4. 4.4 * Au*. B1 

AUiCfcIur 150 lit 3.87 05 4 3 40 J J UO* Jan. Srocth'McRilnv- 73 LI2 L55 12 31423 — 

AUlaaffTnui— 194 37.11 IS U 4 2 337 Tcrhwkw K 305 20 13 4 1 318 - - teggfj* 

A/tiTlidiK.50p« 97*-. 613 6 33 11307147 — - D* P H - — - — - Au& Ktiiwrawnaisi- 

Dfl.(WUl50n. 136 - 0.te _ - _ OCL Mjr. rekpboBeiCen. M3 MO 7.0 ft 7 8 ft 


Divides* 

Pit* 


30 23 15 47 7I *** Sept Brittnucfip 148 

105 17 10'? 85 „ FJ1SD - Ca&IUAnJl 070 

147 Nor. Unv r™n llultw 135 

££ Jan- JuSaStesS!zr: 130 


deli*. 31. 17H 1103 .31 

*5s- 12X h*9 r 

2, 17HtdL96 II 

mnslods — 7IJ? 8.9 2.74 23 

rta~ 31 fflifl 258 2J 

KUmkSOp — 131 2.9 MA9 i< 

rfoteuae- 61 228 fi 


f; 4-3 Jan. May CaartmHnyil- 202 

Si.H Jm- July BegUnCLE^»p_ 274 

"J 153 fW tin- am M i m 1/M 


& s = 2 = ~aaSta xS r J « = e H 

a s, = ss r a e?ss,k® a W2 v “ i* g g ^ jg 1 

ifi-BSillSf «sl 
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Dublin fears IRA ‘revenge 


after Stagg burial furore 


BY GILES MERRITT 

THE IRISH Government has Stuiru'? funeral from being Sia^jg funeral, the Irish Republic to prolong the agony and to wind 
now become a revenge target for turned into a republican propa- has been added to the target list ap the convention thw week Tne 
Provisional IRA terrorism, after ganda exercise. for emotional " retaliation " other parties are expected to , 

• he conlrovorsial handling of the With the decision, taken per- reasons rather than as part of a agree in later meetings with the 


Only 500 
requests 
for credit 
licences 


BY MICHAEL B LAN DEN 


timt-nti nf fRA hunger striker son ally by Mr. Liam Cosgrove. strategic campaign, it is believed, chairman. 

•ime Minister, to outliank The ministerial meetings at The 7S r 

„ U|T ....... ..... . mvisional IRA, the Irish the week-ends are also thought Mr. Rees l _ — ..... ... 

clashed with Irish police yester- Government is aware that it may to have assessed the weaknesses by the beginning of next week, | licences under the ■ new Cdft- 
day at a memorial service at the have invited an IRA onslaught «n of the Provisionals. informing him officially that the | sumer Credit Act since the 


i lions have been received for 


The .Alliance Party had pro- 
posed a three-tier administration 
for Ulster, including a Cabinet 
drawn from the majority party 
and a power-sharing Council of 
State to ?onk after security and 


cemetery in Ballina, Co. Mayo, the Republic. ~ Security chiefs in London, four-week recall has failed to start of this month, 

where Stagg was given a The surprise visit to Dublin by Belfast and Dublin are appar- break the deadlock- , This represents only a very 

Government-organised burial on Mr. Rues, was arranged well in pn tiy convinced that the IRA Mr. Napier said that there was. small proportion of the total of 
Saturday. advance of the Stage burial has b,wn seriously weakened no real desire [or compromise about 100,000 licences which the 

Violence dared several times furore, according to his Stormont ** tely. between ihc major convention Office of Fair Trading expects 

— once when shots were fired in Castle office. The British and Irish Armies* groups — the _ united to issue to companies and indi- 

ihe air from the centre of a But it is known that his talks * cizur * of Si tons of explosive.- Unionist Coalition an(1 VP® viduals involved in consumer 

crowd of 5,000 demonstrators. V1 ih Mr Patrick Conner a nionth ago has led to .» cut mainly Roman Catholic Social credit. At present Hie OFT is 

Bn; no one was badly hurt. Ireland’s Justice Minister! ! n lbc fibe of the Pro»ii.onals' Democratic and Labour I Party 

Ii was against this background centred on security tactics that bombs, 

that \Ir. Mcrlyn Rues. Northern the Republic and the U.K. will c\» 

Ireland Secretary, conducted his adopt in the wake of the iSass raClIOflS 

talks on joint approaches lo affair. There are also grounds ft.r 

security in Dublin at the week- Border security is understood believing that the IRA U 

end to haVl . flgured high on - lhe seriously split between militant g“‘ B an l ° ri !, a h ‘£ 

Humiliated by lhe. Uublm •send'. and moderate factions. . T he SDL.P. vhich is demanding | was FebruaIy 2. add ^ridd 

for applying lasts until the end 
I of May.. On the . timetable pro- 
posed last month, organisations 
I in these categories would have 
| to acquire licences before 
I August 3 in order to continue 
| operating in consumer credit 
Further stages at the liceas- 
[ ing process will extend the 
j coverage of the new legislation. 

to Frank Stagg will he exacted as the pretext for an”lRA hlit^ writes: The most moderate and and’ ‘“poii^a v“''the''ms G ives~”Is ! 

in full from those who m> But tnev believp that the real flexible of Ulsters political rpason-ihlo ’ j Including banks and finance 

SddSth!"’ a We n wil| h not forger” pa?gn nm^ 1 **^*** * The Unionist Party j 


concerned only with the first of 
three stages in the licensing pro- 
cess, covering credit reference 
agency, business, debt collecting, 
debt adjusting and debt counsel- 
ling. 

The first date for applications 
jfor licences in these categories 


IRA will turn 


ns oaffi. a rs 


coffin to prevent a “military” Provisoinal _ 

burial, the Provisional are attention against Dublin, the 3 20 ,b - deTi ce a week ago is now CoriTtion“d£ 

known to be planning a dam ag - Minister may have found their S ®V“ as a move b * a Provis.c.al the plan after a week of 

ing show of strength in Ireland, "usual positions reversed, with 'Pinter group — the ?n-'n “ 90 ith ' f. u "« 

. The Bel fast brigade of the Pro- Mr. Rees pressed for assurances Volunteer Force “ - to wreck disc'ussions 'appeared to 

visional IRA has issued a state- that Provisional “active service whatever negotiations Mr. Reus in . ' e ^ b -. tten Jss between 

went warning of revenge plans Units” will be deterred from Northern Ireland Office advisers S «a!or blocs 

describing the Dublin uperalin* south of the border. 1 b ? €n with th ® , Pro * The SDLP accused the Loyalist 


and 

Government as 


jvernment as “fiends. Dublin and Whitehall believe visionais* moaeraie leaoersnip. poiltidans of taking part simply 

It said: Our debt or honour that Staggs death is to be used ° Qr Belfast Correspondent [ improve their public image 
I- rank Stagg will be exacted as the pretext for an IRA blitz writes: The most moderate and _ nri Wirnv themselves as 


Dublin and Whitehall believe visionals’ moderate leadership. 


. . , — J lhe failure n f expected to tell the chairman ol ipd b yir WlUiam Craig waraed V”™” ^ 

rnsh security forces are in Ulster’s constitutional conven- the constitutional convention to- at ,f, e week-end thai in the J consumer creSt *£& consumer 


THE LEX COLUMN 




■S' 



iiGie dnubt that Ihc seven incen- tinn and 
diary homl-ings in Dublin 10 declaration 
days ago were intended lo warn rule. 


. .. Ml. UUHL .idjjitri, I lie a .-.ar WQU’Q V. UUIU ICJU lu “Ifrinr, Crnm Anml 1 iBW 4. Can 

tnc Government against .-topping After Dublin’s handling of the leader, will ask the chairman not provisional Loyalist Government, j Member 


£ 80 m. orders 
expected by 
Tate & Lyle 


Whitehall’s expected day that all hopes of agreement coruing period of direct rule aim™ b e *d^* s Thl S S 
of indefinite direct have now faded. civil war was fast approaching— JPfc 5 * ?? 11 be 

M, Oliver Napier, .he part. J. jSCjSl 1 rUn ' 

covering credit 

brokers. 

First stage 

Even in the current first stage, 
it is thought that as many as 
15.000 to 25.000 licence applica- 
tions may have to be considered. 
The Director General of Fair 
Trading — at present Mr. John 


U.S. gives green light 
to Angola business links 


j Methvpn. shortly to move to the 
I Confederation of British Industry 


engineers 

By Tony France’ 


BY DAVID BELL 

TWO MAJOR American 


WASHINGTON. Feb. 22. 


— is required to satisfy himself 
; that thev arc fit to’ he involved 

com- this money to the MPLA inure new regime, the V.S. would not j ^’iSJT^Lin* 

i panics have been given the go- than a fortnight ago. and that even consider such a sl-n. ......j -ntead nuitS 

ahead by lhe Ford Adminis- ‘“direct contacts iwith .the MPLA Ip the past .Dr . KUsin-er has. w Me i5? For ramol J! m?nv Qraf 

CUNTR ACTS worth about CSOm. ' tiatmn to resume normal busi- rhll^Z HI'niSL^hJ mK 'nm!f !K5 accottnfarts arn likelv to 

arc already in tne pipeline tor. ness contacts in Angola in 


These were conducted through recognise the MPLA until Lhe:. „ . K ,. 

in.'. ion tnH (• ..iiVunu "~Tsi.pi - *7 " Lt.-Gen. Oiusegun O bason jo. the Cuban troops were «* **•<*<■«— covered th debt couiuel- 

move which signals a significant new Nigerian Head of State. but in the 
anci Lyn. e.ii„ineerin*. •‘vtorain„. c j lan2e j n ^ a ni tu< | e lo . Mo-inu.>hii» R^inn k< 


lo Mr. David T3le. ns. chairman.; 


Th«. ! wards the new MPLA regime, 

tnc new company, unicn con- D 70- 

so.idalcs Tate and Lyle’s world- - Informed sources disclosed VL® h _„ 0 
wide agricultural and engineer-. here at ibe week-end that Gulf Q l. 


been has softened 


ing interests, is spearheading -pH. which lias extensive interests f e “Ved h ml AY be ised m m SrX^ hr^S ' ber * wil! ^ 3 ! >^? er of 

tne group’s entry into “agri «n ine Angolan province of- bv tlw MKLA l“ U 'hemilres have ur'gcd lhe MPLA ' aopUcatioos as the end or the 
business ” as a major contrador j Cabinda, has received full State .,7 .nem^ives na.e ur*cnine wi-ua * — !„.* r^- 


ons were withdrawn :,e «ivvrea wv ui>- uuiu rouuaci- 

pSst few days lhe U.s! If"* ^SS!Si yAlA 

ipd its dos > t ion uvlt* ^ numwr nf orssmsstions wnicn 

•rmission to release »he Cuban trnop.t. and might he '• ™ e *\ }*“ in severa ‘ ^ tfi ' 
aircraft which Lhe prepared to recognise the MPLAj^J 1 . y 1 ]} J* 
a ve already paid for before they are ail' withdrawn. ! th !l .^ rsl 
Lhe State Department It also appeal’s that, according’ . “V s V.: ‘ “ 


The . life assurance , sectors growth of premittrus, tnve^ment - be hard-pressed, to hold its own 
stock. ' market standing' .. Wes income and ditldends and havq : In j-eal teemsi. although earni n gs 
shaken in 197+75 by concern'.* greater” potential than those -per sbare should tie well main- 
about the impact both of groups also With Industrial busi^'tafried. .. - 
accelerating inflation' and of tbe^ness. The purely OB companies T So- borrovings, which are 

collapse or a- few. small.. com- also have the itighest dividentf down from 45 to 38. per. cent, 

panies. The particular fears of,- cover out: -of 1 life transfer! pf total capitid employed in the 
a year ago have now receded as accordii^.ta Rowe andPitmadVlat'est balance sheet as a result 
the increase in new annual 'calculations. .. ;.;.-ef^the rights issue, will be back 

premiums in 1975 was. healtiiy'' ' gut the expansion, of non-life on”a rising ItreiicL But gearing 
enough — a rise of 26 per cent. — premiums— up from the equivar levels will-still look ’reasonable 

with the prospect of a high level lent of 14 per cent of - life prer ln r a, year's time,-' and ' BOC 

of mortgage lending to - ;lttE : mlums in 19€4-to '33 per ceiit.” stresses that there are adequate 
endowment business this .yean 4^ j.974 for those involved. in -facilities for its foreseeable 
There is also the possibility, of both areasT-introduces a com- 1 needs in 1976. 
at least- a stabilisation in' ther 1 ^cation factor,', partly because •> lito^ wriRp. the group, esti- 
expenses ratio, an .increase. iij^ of fluctuations iff underwriting. . -mate*; t j'that : -Current . Cost 
the transfer -of, life-profits {after results. . There. Is.' also the pros- "A^comuiug 'would . reduce its 
a drop for four of the eight pro- pefct that unless retentions keep profits before tax and associated 4 'n 
prietary companies last year} better step with rising prensBums company income by -over two- fr- 
and the maintenance o£_a; <Hyi- . jn future, share holders in- PTe-~- thir it«; ;. increased- , depreciation 1 • 
dend growth record well above dominantly tife companies wilL; aceediits for just under half this * \ 
average. But the' stack marfcet *ice more regular Jgghti issites kdjhstiheiit; and a dividend V / 
status has. not recovered: in the.; to sustaurthe capital baseof the- covered 3-2 times on an historic 
early: 1970s the sector yield was non-life side; as happened at . cost tiasig obviously" looks very 
around three-quarters of that on both the LL and G. arid the Pnir different under this treatment 
the All-Share; now it is sligfctiy^'denifariast year. . Apai^ ffpm 
higher. - . - V,: the cydlcsi eieinent' Mtrpdiiced ir* ‘ ■ • 

The doubts are essentially' hy non-life underwriting. the .lrlpney SIlp^Jiy 
long-term, about whether- .life life sector generally is unlikely ■; >ThV" g^»;o nal adjustments 
assurance can keep its- share to regain its fdrindr-sfatns -until - 1 [ Ised fe calculating the latest 
of a growing savings market:? longer-term ffifre^abodt . ’ m01 ,iy r repply figures are viewed 

the issue tarns ■ on .whettyei^ftion have been' ftBjfed-. ; i with . lifle .’confidence by the 

inflation continues to ' decline. . y : - Bank, of England, so there is 

and on the ability to earn a -• ”• ; • • - n ot much to be said about the 

real rate of return on invest- - The long term- question: , for^ ^slight fall in Ml and modest 
ments again. On the crucial BOC International concerns its .j^ -in M3 (the broader 

assumption that these targets heavy capital requirements, and version) except that the very j*’ 

can be achieved, brokers Wood the 1974-75 .accounts provide siugg^h trend visible since i.-i 

Net. cash Qctob er -^35 maintained over * 


ts” 


l: * 

tv. 


Mackenzie argue in a -new some reassurance. 
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flow the .six-week period to January/ r 


assurance should be able to matched capital spending over 21. That was only to be exj 


maintain its position as n major the year as. did net working ln ^ew of the massive 1 K 

via with-profits capital. The recession helped, giu-edged sales seen during the U - 




Meanwhile Boeing has 
granted permission 


applying during 
expecting that 


ajor 
design. 


super - ' Department approval for 


iuniiM-nn iiiitc inicu iuv nirurt- - - • , j r 

providing fuli design, super-] Dcpar.mum approval for Ts vrill be handed over to ; ^ h l e " n^Lcklv * P 

r:.Se“ dV,50r> ' aBd cinStrUCll0a! ilth n tS?WLA° Pen talka Although' the State Depart- s^fe/ oneoffiriaT said that 

s^vites. ’ ’ ’ ment reiterated to-day that the Intelligence reports suMesred) l o ,fa e veo 

Last .November, under strong -US. bad never had any quarrel that the Cubans had used their] Y 11 ** 


Although final negotiations arc , 


stilt in progress Mr. Tate said a | State Depart mem pressure. Gulf with the m>LA, but onlv with own problems a..v. 

^2Um. contract for a sugar fac- .shut its _ installations, which Rs Soviet and Cuban allies, the relations with the U.S. as an licensing requirements. An 


^ ^ ^ coverage whieh some 

ftcr*severing oF I interpretations could S«ve lo lhe 
an <- 


lory complex in South America | yielded SaOOm. of lax revenue approval of these renewed con- example to the MPLA of rce!®™? 1 ® ** provided o> normal 
should be signed in the next few | a year to the Angolan Govern- tacts is - -*■—»* — * >ri» u -h-.*.. trade -creait. which in principle 

days, and a £3Um. contract for! ment and piaced the SlOOm. it reversal 


clearly a ISS ^ohie^ toatmigbi an^wh^: tradcvre^t. which in principle 
of American policy-, acww to U.S. aid and technology]^ ;*'“ “** ^ under jm a 


similar work in a Far Eastern : then owed in 3 special blocked There Ts. however' some way to was barred. exempting arrangements under 


country shortly thereafter. (account. 30 before Washinstoa joins other Gulf, for its part, has been ^hjch payment -is made in three 

Other contracts arc in negotia-’ State Department sources said Western nations in recognising increasingly worried that Tj, e 1 or iCoSm Mowever * 11 

lion in the Middle East ar.d West ! to-day that Dr. Henry Kissinger the MPLA. and State Department French, who have recognised the | ' s arguea 


that these arrange- 


savings medium 

policies. • • =■'■ . f. and it is also dear that financial .ZZSTiltvi' ^ntii“Gwero- 

Moreover, the brokers believe controls have -been' improving 
there is scope- for a real growth during a two-year nenod; In said : to have been lar-er than 
in pensions business and that which sales rose -by over a half, in ■ recent months, even though 

b ? less ttan a 

—especially g.ven t£t th?^y However, this part of the ^?.^ t K 4 2£L2 , ( i- *“ l 
decisions will be taken in about balance sheet could stick "in an Wk to 

12 months' lime when inflation extra £10m. or so' this year, and {JjSl t Ji^ n £ n «? n ? f SlS sufy 
should be much lower. Against capital spending may . also be ba «* -■ JSLPH ,, r « 
this optimistic background and rather higher. Cash flow, by ' !L 

an assumed 10 per cent annual contrast, does not seem likely 

growth in new business, ^WM to Increase.- much for -although an - upwara trena, outtnere is 
has estimated the sector’s long- the Airco associate is now no r ^ason for immediate con- 
terra potential dividend growth covering its. financing coster- cern (ana-wm not be until ^ 

(on the basis of mutualisation and reported a. modest earnings P nvate sector^ loan demand * 

prices). This indicates total gain in the December quarter recovers). In the U.S„ too, the. 

rates of return at current yields —the group is lacing a tougher monetary aggregates arc 

of mainly between 14 and 15i year in Europe and most of its sluggish .enough, to suggest 
per cent, compared with around overseas sui)sidiaries. ChemicaIs_ that interest rates will stay 
J3 per cent, for long-term gilt- arid metals are bumping along broadly unchanged’ into the 
edged stocks. the’ bottom after a sharp profits, spring. Latest figures indicate 


1 


t.l 


Within the sector, the purely decline last year, and the .level that. M2, to which the Federal 

inies— - of activity in engineering and . Reserve is now paying particu- v** 


Ordinary Branch companies— 

Legal and General, Sun Life and gasies is going to be lower,. ; at lar attention, remains within 
Equity and Law — have -gener- Icaa through the first half of the 7|-I0J per cent, target 
ally shown th.c highest rate of J 976.. . Overall .the. group _wlH growth band.. .. 
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lii/n rn ms .lliuuie Last ntil : I.ir ..iru.i, UUP juie Uiyai.ujtiii . u-i-hin ihj 

Africa, covering rubber, cane, the U.S. Sccrclarj- of Slate, per- officials stressed that until Zaire MPLA. m:j*t offer to take overi ^ i' ‘in" some 
sugar and coffee plantations anu; sonaliy approved the transfer of and Zambia bad recognised the the Cahinoa facilities. ‘ |V.rp|.W»? a trade r Vr ef .s 
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NEB in joint export tender 


Ircalincm and fermentation. 

Included in the major civil! 
engineering work are two dams.! 
road and bridge building, and; 
hospital construction. I 


further to help a customer. 
Insurance. Page 21 


BY CHRISTOPHER LORENZ 


Consultants 




'IN WHAT could become a sig- companies compete Tor the grow- Financing of the construction; U.K. TO-DAY 

. . _ . . r nificant extension of its role, the ing number of overseas contrac’s i> being provided by Morgan! RAIN or drizzle in most places. 

A team of consu.tJ.iu roiu^- a ,j ona j Enterprise Board is which are on a “turn-key” Gres foil and Lazard Brothers.! London, E. and S.E. England, 
Inc company is undertaking a « imk ing up w-nh two major British basis. v.hr. have arranged an ECGD-! £. Anglia 

5tudy into tne piiicniiai fur a, eS p 0r ters. Rio Tinto-Zinc and The electricity turbine genera- hacked loan uf £35.6m. and a I Cloudy, rain or drizzle. Wine 

ruboer industry m bienra. Leone. i^EC. in a joint tender for a tor industry, in particular, has Eurodollar loan of Sl50tn. ; S.. fresh. Max. SC |4Sc'). 

in assnciation wim iny bv.’jnoni,;t -ji dd | e Ey S . con tracl. complained that the “joint and Managers- of the loan also include! S.if, N.\V„ NJLand CenL 

Intelligence Dim. rnc study was. -hr-n will hi- eaual oart- se '‘ rral '* risk which is attached the Ancricac Express Middle. England. Slid lands. Channel! s™ 

o?^rseaT De?elo^!i ■ n' T^fhc n=rs in a jo.ni venture formed to Eart D<?v?!o?,:!,cnt - Co<Dp ^ Wales Eo,f!ers - L ot Han ’ 

Wind 
lax. 


SAL. the Aral Bank. Banquc dei S.W. Scotland, Glasgow, Argyll. 



charcoal for sugar 


has bases in 36 countries and can 
produce a complete packaged 
scheme for 
development 
. This capab 
rissittanco 
o- mrcstmi 
ordination of 


ment. however. 


NEB's £71 m.. will increaii- the valui.- 



Shetland 

iniiution. [ Bright intervals, rain laier 

As taforir.ed >ource said repay- j Wind S.. 'fresh or strong. Max. 
:ncnf of the sterling loan will be -SC (46Fi. 

I Outlook: Dry in S. ram in N. 

Lighting-up: London JTJiS. 
j Manchester 18.03, Glasgow 1S.C6. 
, Belfast IS. 16. 


BU51NE5S CENTRES 


ing j ltd field engineering. ll'C-. especially in ••ncmeerina. have to Rashid and 
'Jock and crop produvunr. j.r.d • , #ear , f the; , bid for - turn-key " chairman of 1 
T-.orjgf’. distribution -inu nia.i-.i- ie *n lir » contrarts Thr 


Sheikh Ha mo an. 
the company. 


- . ■ , ■ 1 export contracts 

jng nf tht* .agnailturj] p. udjc S. ; CKC has *,i.kcn a loading role able to handle up Tn lin. 

Mr. Tate estimate’ ibat in any j in underlining lr> the Government tankers. Toe new aareernent 
given agn-induairhil j.rojr*ct. i the prnblo;n. s associated with further diversify the work 
■while the product may be animal : lesdering for fixed-priced con- ii can handie. Completion of 


tnc contract. 

The contract rail? for the tin- 


companies art? providing tin? 


of the preparatory in pm 1 U.K. It ha- also pressed indus- 1979. Consultant for 
relics on various engineering} try'* case for Government finan- dock are Sir- William 

Icial guarantees ir, help British and Partners. 


cent. 

u* In- 


the dry comiP. 


disciplines for its succv'-s. 


Hoic.-c.-v and Gar. nil hers who will provide : 

overhead c»r«- > h 


Continued from Page 1 

TUC not ready to risk break 


iisclj to be further inhibited 
unless other Ministers Follow Miss that lhe Government had been amove. 


■loan Lt’slor’s well -end example moving further and further away Some 


HPs. at Wednesday's martyrdom. 

:r. resigning from the Govern- from tts manifesto commiununlx. meeting of ‘he Parltamcatary Mr. Laiha 

iiiem. Further pressure he "We cannni go on kicking our party, are expected to cs’jrnter 
.■sertod on Left-Wing Mini tiers ji people in the teeth.” she lhe Left-wing campaign 
lo-day. I.ul declared. 
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* Commons meet in: 


there has so far been a MgmOBMi lJlt . re is .. Left-wing 

a o' P’-. rt,S ??T'. . .11 -.ii wa majority r«r. the NEC., it ap- 

. Bul l'J r * A,, -if.L- Ln hit 1*®“®* unllkei >' yesterday that 

‘O counter a bitter attdLk ojt bis l | )e would divide ori 

policies at Wednesdays mating gtnd hl , eri . rJ5hl „ nes . 
of the Parliamentary Labour 


that JJu; Tribune Group was p;e-i 
paring to drfy the flovernment i — - 
charges that they arc deliver- Whips when Ihc White Paper ' 2, n: T :! “ '■ 

atelv sabolaginy the govern- propu.wU -re debated in the ; &£££ f 

Commor.*. probably next week, j Onutoa- c 
“Tne I’lin era meat would be • t; 

- Cars Tu. *• 


HOUDAY RKORTS 


sni-nt’s position. 

They were Mania riy 
about the Tribune 


attempts to press 


ie Group’s sr.viw to rely or the old StbeijjjJE!, 
other Left- that we are paper tigers.** he j mam 


wing Minister!-, and m particn- said. . — 

Party. ** i L^ Ciaiea ,J nal i sp t CJ;i1 lar Mr - Anthony Wedgwood The Government's business 562? s 

Miss -loan Maynard. Left-wiog conference would cost about Bynn, into resignation. managers, however, show few ■ CLurjlur r 

Labour HP for Sheffield Bright- -n-.0t» to stage, and in the _>i r , Arthur Latham, the Tn- signs <?f cesveusmess about 1 nnvrnsTr C 

side, will lead the demand fora present s ‘ ar e the party’s Uune Group chairman, said Thai the Com mans division nod i 

special Labour Parly conference finances laat cou.d be an im- following Miss Lestor’s resigna- are confident that, as on theiil^MM c 

at the NEC meeting; whose portant tactor. t j oa £ rom t i, e Department of cerest debate on unemployment, 1 c 

also includes" another Some trade ur.mr members of Education, “other Ministers They can steer .1 safe course !/ cra ^ p c 
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critical resolution on economic the NEC arc also iikely tn be must be seriously cansidcr.ns between the attacks Gf-shr C«a-jj|iVaa^ f ’aJr. c-cituilr r— nmn 
policy from lhe former Minister influenced by ihc strong oppo?:- their position." -ervotoe Opp-.-sitiaa and their f x*-Pr:oh Vn-p.-ra^. 

ilr a . Judith Hkri. tiua nnt oaly of Miat ae ta but Sut Goveiameut sources i-AL owa. backaench opponents. Snow Reports Page. 1. 


SPECIAL 

ANNOUNCEMENT 

Rent Rebates for Industry 


>n the tight of the economic difficulties which face industry 
today, we recognize the need to keep costs to a mlrvmum: 
As a con sequence, we have devised a scheme which offers 
generous concessions to industry on rents payable during 
the firs' 2 years of a new. tenancy. 

Allow us to demonstrate to you how you can save 
up to 20\ or the rents advertised below:- 


Birmingham 


toot' Twvc 'tic or y ;'-.v a i e H 0 
i2,oe?-5oOt.„ . o 


Ruisiip 


Rent from: 80p 


Dunstable 


.■ .• • ■ . . - . • 1 

~ ' 1 • t 4C0 ■ • ■ . -.i "j 7,i O 

Rent from: £f. 85 


,r. X < ' w" - - 

V*'., . »r v 

U- e* 2C1. 

Rent from: £113 


Silvertown E16 


Hayes 


Rent from: £175. 


; - v H - 2; , CH ^ c‘ ; R ent from : £1.45 West Thurrock 


West Ferry R&E14 


ro tga.OOO sc -Ij’. wT;^-2fl.G'i 


r4>!1 Cff ;vH."“hOU5«:S 

-ITT . <- IS.. 


Rent from: £175 


Rent from: £110 




fot lurtherdetaiis cor.iagt' 

' iVtike SrowTior. Philip L-avies at 

FAIRVIEW ESTATES LIMITED 

.50 Lancaster Road. Enfield, VUJd ‘. 00366 1271 


Today's Warehouses at Yesterday's Rents 




STILL BUILDING FOR INDUSTRY 


K ^i«in>(j • ilk- Pwi ffffip* 1 .’ Prwcii lw W- OnwBH Prws ua.- for ancT 

i« im- hinanwai Tuba Lid„ Br»Ara Kuttk. ;d*«w» Simn.; Lnmloti .BOP- W. - 
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